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IN THE LIGHT OF THE PAST—WHAT NEXT? 
Speculative Look Into the Future Based Upon the 
Occurrences of the Year Just Closed. 
By Louis Guenther. 

[Individual opinion must very largely seek light 
pon the course of events in the immediate future 
om the events of the past, barring, quite naturally, 

such calculations, unlooked-for developments. 
e are aware that were it not for an unusual and 
expected war no such period of brilliant prosperity 
; has come to the nation during the last two years 
suld have been expected. But our position as the 
ily large neutral nation capable of handling the 
ist business thrown upon the shoulders of that 
rt of the world free from the blight which war 
sts about human activities in peaceful industries, 
s brought us blessings and uncountable wealth. 
his will for years maintain us on a strong financial 
nd industrial basis after peace is again restored to 
ie whole world. 

However, the war has now lasted more than 
venty-nine months, and daily we are approaching 
oser to its end. The present peace parleys may 
ive paved the way for an early cessation of the 
ntest or they will come to nothing, but from a 
rger viewpoint it is impossible to escape recogni- 
in of the fact that Europe cannot continue for much 
nger in the disastrous path she has chosen, a policy 
lat is costing her people more than $40,000,000 
aily. 

Evidence is constantly creeping through the wall 
f secrecy which the censors have established, indi- 
iting marked and forced economies on the part of all 


he belligerents. There seems to be a scarcity of 


early all the necessities and the financial burdens 
pon all the peoples involved grow into a heavier 
oke as each month passes. The will to fight on 
lay prevail, but in a war which has resolved itself 


nto a mechanical process with costly death-dealing 


iachinery bearing the brunt of the fighting, it can- 
1t be prolonged beyond the exhaustion of available 
ealth. Traditions of the past have been broken 
1 twain by the present war, and they will continue 
) play fast and loose with them even in respect to 
requently uttered statements that our own South, 


mpoverished as it was, continued the rebellion for 


Imost two years, after apparent exhaustion had 
meupon her. But in that fratricidal struggle man 
ower and not machine power lent strength to the 
ndurance of the South. It is different now, with 





giant howitzers blowing $10,000 into the air with 
every discharge and modern ‘battleships costing 
around $10,000,000 each, firing $500,000 broadsides. 

Peace may not come in the spring, but the chances 
greatly favor it arriving before the year 1917 takes 
its place in the annals of history. Consequently, in 
reading the future more consideration must be given 
to its possible effect upon our trade and finance in 
the new year because our financial markets, in per- 
forming their functions as barometers, are already 
discounting its arrival. 

In the history of our country the year just closed 
will ever remain memorable. Almost universally it 
has established unusual records. Massing the totals 
of the transactions in securities on the Stock Ex- 
change, the year has no parallel. Here alone we 
have proof of the available wealth of the country. 
While speculation ran along in an unreasoning man- 
ner, bolstering up securities until they reached new 
high figures, it plainly indicated that the people had 
money with which to indulge their fortune-hunting 
proclivities. All the while money continued in a 
comparatively easy state. We could not seek for 
more convincing signs of our comfortable position, 
since despite the call upon our liquid wealth by a 
wild orgy of speculation, the nation still had plenty 
of money to spare to carry through important rail- 
road reorganizations involving the outlay of many 
millions of new capital. We were able to purchase 
more than a billion and a half of foreign securities, 
face with ease a short crop in our principal com- 
modities and finance more new projects thar have 
been financed in this country, not excepting even 
the golden period of industry which followed the 
election of William J. McKinley. None of these 
things could have been accomplished in a normal 
year without having placed a heavy tax upon our 
resources. Of gold we have a satiety ; in this respect 
we are fabulously rich. 

Our prosperity has fortified us in meeting the 
unusually high commodity prices the war has super- 
induced. When our profits are abnormal, due to 
customers who must pay our high prices because 
of their necessities, we do not bicker just because 
our own customers ask higher prices for their ma- 
terial. Even the wage earner is getting higher re- 
turns than ever for his labor and our railroads report 





the greatest gross earnings for any year in out 


history. = | 





THE FINANCIAL WORLD. 


December 30, 1916 

















But that is all now of the past. We can not 
reasonably expect such abnormal profits for another 
year as our industrials have made out of war con- 
tracts. Business in the future must be based upon 
the normal profits usual in times of peace. In such 
times contracts are figured more largely on @ com- 
petitive basis. We can expect a temporary cessation 
of orders also from abroad in the event of an armis- 
tice, for during its existence none of the belligerents 
is likely to place war contracts. 

With peace will come a recession in the present 
high prices for commodities. We have already seen 
signs of this change in lower prices for some of these. 
Considering the lesson the people have been taught 
by visible evidence of the danger of reckless specu- 
lation in the security markets, the reflex will show 
itself in a better investment demand, as capital must 
find some means of earning its increment, while large 
losses always spell for caution and safety. 

Still, the future is bright with promise in the sense 
that even with peace, aside from the short period re- 
quired for its arrangement, the whole world then 
must face a complete rehabilitation from the ex- 
haustion produced by war. The United States is 
so placed financially to handle the bulk of it, and if 
necessary extend the credit until the energies of 
Europe, bent upon reconstruction and recreating her 
wealth, can accomplish this much desired result. 

This will mean, then, that while the average profit 
per dollar may be smaller, more dollars will be spent 
with us, and that will develop a greater period of 
prosperity and one much more enduring and equally 
distributed. Such is the speculative prospect which 
the year 1917 appears to hold out. 


THE REIGN OF REASON. 
Arbitration Scores Notable Victory as the Proper Means 
to Adjust Labor Differences. 

When the four Brotherhoods declined the propo- 
sition made by the railroads to submit their demands 
for shorter hours and more pay to arbitration they 
advanced as their main reason for refusing that the 
wage earner has usually suffered from such adjudi- 
cations. What they wanted was a complete submis- 
sion to their terms, otherwise they would make good 
their threat to tie up the railroad facilities of the 
entire country completely. Congress, in fear of 
what might happen to the business of the nation and 
to the conveniences of the people, enacted the Adam- 
son law, a hasty and ill-conceived piece of legislation 
which satisfied neither the railroads nor the members 
of the Brotherhoods. 

At the same time the switchmen’s organization, 
swayed by a fairer sense of justice, willingly con- 


S rer ss * 


sented to an arbitration of their demands for an 


eight-hour day and a wage increase. The decision 
has now been handed down, and it grants the eight- 
hour day, together with an increase in wages. Over- 


time is paid for pro-rate. Under the award the 
switchmen will get nine hours’ pay for eight hours 
of work. The arbitrators who were ultimately 
agreed upon by the switchmen and the railroads ex- 
pressed the opinion also that a general eight-hour 
day on the railroads was not feasible, an opinion 
which upholds the contention of the railroads. 

What this award teaches us is that labor has noth- 
ing to fear from arbitration if the demands are fair. 





Of course if they are not there is no use in submitting 
them to such a tribunal for adjudication. Force 
alone can enforce wrong. After all, arbitration is a 


















































































more feasible method and a more satisfying wa) 
to maintain peace between labor and capital. It [, 
. . . nT 
has again proven itself in the test. ¥ 
Coupons Maturing January, 1917, Payable at the Office of 
Yea 
Harris, Forbes & C 
’ , 
Pine Street, Corner William, New York Exc 
‘ ) 
Also Payable at the Offices of Our 
“ 
Chicago Correspondent Boston Correspondent 
Harris Trust & Savings Bank Harris, Forbes & Co., Inc. 
First First (Continued) 
Albert Lea, hr Permanent Im- Interurban Railway Co. Debentur 
provement 4% (Des Moines, Ia.) 6s 
Albert Lea, Minn., Refunding 4s Iowa Falls, lowa, Refunding 4s | 
Albuquerque, New Mex., Board of Knoxville, lowa, Judgment Fund 
Education, School Building 4%s ing 4%s was 
Albuquerque, New Mex., Funding 5s Knoxville, Tenn., Street Impt. 5s 
Albuquerque, New _. General Kossuth County, Iowa, Bridge 414s 
Street Improvement 5 La_ Salle, Ill., School District 
Arlington Heights, DL, "School Build- No. 2 3%s n 
ing 5s Lincoln County, Mont., Funding 5! ‘ 
Atlanta, Birmingham & Atlantic Rail- Lincoln Tel. & Tel. Co. First Mort snat 
read Co. Equipment 5s gage 5s : 
Belvidere, Ill, School District Louisville Gas & Electric Co. 6s 
No. 57 5s Manson, Iowa, Refunding és 
Benton, Dl., Refunding 4%s Marshalltown, Iowa, Refunding 4s st 
Trerryville, Va., Water Works 5s Monmouth, Ill., Water Works 5s 
Big Rapids, Mich., Refunding 4s Montreal Tramways Co. First & Rh 
Billings, Mont., City Hall 4%s funding 5s 
Billings, Mont., School District Morristown, Tenn., Water Worl 
No. 2 4% Improvement 5s 
Zoulder, Colo.. Water Works 414s Mount Airy, N. C., Water Supply ( 
Bozeman, Mont., Funding 4s Electric Light & Power Plant 5s ‘ 1 
Broadwater County, Mont., Funding 4s Moweaqua, Ill., School Building _ 
Carbondale, Ill., School District Muskegon, Mich., General Street ‘ 
No. 95 5s Improvement 4s 
Cascade County, Mont., Court Muskegon, Mich., Refunding 4%s 
House 4s Muskegon, Mich., Refunding 5s 
Cascade County, Mont., 3%s Muskegon, Mich., Lake Michigan 
Cascade County, Mont., Funding 4s Water Works 4s 
Cascade County, Mont., Refunding 5s Oklahoma Ry. First Mortgage 5s 
Cass County, Iowa, 444s Olympia, Wash., Water Works 5s 
Centerville, Iowa, Refunding 4s Owcsso, Mich., Water Works 5s 
Centerville, Iowa, Refunding 5s Pendleton, Ore., Water Works 
Chariton, Iowa, Funding 5s (1913) 5s 
Chippewa Valley Railway, Light & Pendleton, Ore, Water Wi 
Power Co., Eau Claire, First (1914) 5s 
Mtge. 5s Pierson, Iowa, School District 5s 
Clifton Forge. Va., Bridge 5s Plum Bayou, Ark., Levee District 6s 
Colorado Springs, Colo., School Dis- Pontiac Township, IL, School Distr 
trict No. 11 Refunding 5s (El Paso High School Building 
County) Portland General Electric Co., P 
Consumers Power Co. First Lien & land, Ore., First Mortgage Gold 
Refunding Gold 5s Redwood Falls, Minn., Refunding 
Cook County, IIL, School District Riverside, Iil., School  Distri 
No. 99 (Morton Park) 44s No. 5 44s | 
Cook County, Ill, School District Riverside, LIl., Water Works 44s t 
No. 170 (Chicago Heights) 4s Rochester, N. H., State Highway 4 
Coos County, New Hampshire, Court Rosebud County, Mont., Bridge 414s 
House 4s St. Joseph, Mich., Bridge 444s 
Council Bluffs, Iowa, Independent Scranton Electric Co., Scranton, Pa 
School District 4%s First & Refunding Mortgage Gold 5 
Cuthbert, Ga., Electric Light 6s Sedalia, Mo., School Dis trict, Sch 
Cuthbert, Ga., Water Works 6s Building 4s 
Danville Street Railway & Light Co., Sheridan County, Mont., Funding 5! 
Danville, 1., Refunding Mtge. 5s Spartanburg County, 8. C., Count 
Denison & Sherman (Texas Ry. Co.) Refunding 4%s 
First Mtge. Gold 5s Sumter, S. C., Sewerage 5s 
Derry, New Hampshire, Water 344s Tacoma Eastern Railroad Cc 
Des Moines City Railway Co., Gen- (Wash.) First Mortgage Gold 5 
eral and Refunding 5s Taylorville, 1l1., Township High Sel 
Dexter, Mo., Se school District, School District 4%s 
Building 4% Tipton County, Tenn., School 5s 
Dickey Gus N. D., 4% Tullahoma, Tenn., Electric Light 4%%4s 
Edison Electric Co., Ne Ww , La., Tullahoma, Tenn., Water & Light 5s 
First Mortgage 5s Tullahoma, Tenn., Water Works 444s 
Elbert County, Ga., 6s Union League Club 6s 
Eminence, Ky., Street Impt. 5s Valley County, Mont., 4%4s 
Eugene, Ore., School District No. 4 Watchemocket, R. L, Fire District 
(Lane County) 5s Sewer 414s 
Florence, S. C., Sewer 5s Welden, N. C., Water & Sewer 6s 
Kord Co., Ul, School District West Hoboken, N. J., Funding 5s 
No. 58 5s West Hoboken, N. J., Sch« 4%s 
Fort Dodge, Iowa, Water Works 4143 White Plains, N. Y., Sch ol Distric 
Freeport Water Co., IL, No. 1 5's 
Gallatin County, Mont., High School Winnetka, Ill., Park District 5s 
Building 4s Woodlawn, Ala., Refunding 5s 
Gallatin County, Mont., Refunding 4s Y. M. C. A. College First Mortgage 6s 
Genesee, Idaho, Water Works 5s 
Geneseo Township, lll., High School 
District 4%s Second 
Glencoe, Ill., Improvement 4%s 
Glenwood, Iowa, Funding 5s Armour, S. Dak., Independent School 
Gorham, N. H., Water 4s District, _Sehc 1 Building 5 
Granite, Utah, School District 414s Florence, Colo., Water Works Te fund- 
Great Falls, Mont., Sewer 5s ing 5s 
Great Falls, Mont., Water Works 5s Garrard County, Ky., Turnpike 41 
Grecn Bay, Wis., Refunding 4s Road 4s 4 . . 
Green Bay, Wis., Sewer 4s Lewistown, Mont., W ate r 5s 
Greenville, Tll., Refunding 5s Temple, Tex., Public Independent 
Hamblen County, T on., Highway 5s School Series No. 4 5s 
Helena, Mont., Judgment Funding 4s 
Helena, ge Water Works 5s 
Hill Cor . Mont., Funding 5s Fifteenth 
Hill Geaniy, Mont., Court House & 
Jail 5s Jackson, Mich., Paving, Water & 
Hudson, Iowa, Consolidated School Sewer 444s 
District 5s Mot *leasan Mich. ya te- 
Humphrey County, Tenn., Road & go aie” — Wem s 
dge 5s 
sant tton, W. Va., 6s Redfield, S. Dak., School Building 5s 
Hvattsville, Md.. Sewerage 5s Sedalia, Mo., School District Fund 
Idaho Falls, Idaho, 5s ing 4s 
January Investments 
We own and offer over 200 different issues of 
c iar rane selected municipal, railroad and public 
service corporation bonds which we recommend 
for comnavuntine investment at prices to yield 
4% to over 5° % 
Write for Investment Offerings FW for investors 
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LISTED BONDS IN 1916. 


Year Closed With One of the Broadest and Most Active 


Investment Markets in Years. 


For the third time in the history of the New York Stock 
hange the trading in bonds during 1916 exceeded 
100,000,000, the other two years in which this total was 
eeded being 1904 and 1909. The total bond sales on 
New York Stock Exchange during 1916 will probably 

regate about $1,200,000,000, or practically the same 
unt as the previous high record established in 1909. 
he outstanding feature of the bond market during 1916 
s the apparently complete cessation of foreign liquida- 
When the year opened the fear of foreign liquida- 
of bonds on a large scale still completely over- 
idowed the bond market, and was probably the domi- 
ng influence affecting the movement of prices for the 
six months of the year. The amount of bonds which 
e sold in this country during the first half of 1916 
the account of foreign holders will probably never 
determined with any close degree of accuracy. The 
ling on the New York Stock Exchange gives little or 
indication of the extent of this liquidation as only a 
paratively small portion of the bonds held by foreign 
stors were sold through the medium of the New York 
Exchange. 
rly in the summer there occurred a heavy falling off 
he extent of the foreign liquidation of bonds, and it 
developed that the English Government had mobil- 
these securities for the purpose of using these securi- 
as collateral for the English Government loan later 
ted in this country. With the ending of the foreign 
lation there followed increased activity and strength 
the bond market which continued practically without 
ruption until the close of the year, the decline which 
| occurred during the first six months of the year being 
I 


re 


y recovered. The average price of twenty active 
ad bonds showed an advance of slightly over one 
for the year. 

ther distinguishing feature of the bond market for 
ear was the listing of such a large number of foreign 
rnment issues. Never before in the history of the 
York Stock Exchange has the bond trading pre- 
d such an international aspect as at the close of this 
Among the issues actively traded in nearly every 
during the last few months were Anglo-French 5s, 
can Foreign Securities 5s, City of Paris 6s, Do- 
n of Canada 5s, Japanese 4s and 4'%4s, United King- 
of Great Britain 5s, Argeatine 5s and 6s, Chinese 
rnment Railways 5s, City of Tokio 5s, French Mu- 
1 6s, Imperial Russian 5%s, Montreal City 5s, New- 
lland 5s, Norway 6s, Swiss 5s, etc. 

re was a marked change which occurred in the char- 
- of the buying in the bond market during the course 

year. Earlier in the year bond dealers reported 
the investment buying was confined largely to in- 
ial investors. Savings banks, insurance companies 
utions generally purchased bonds to only a 
d extent while the foreign liquidation was in prog 
the heads of these institutions being of the opinion 
long as this foreign selling continued prices would 
lly decline to a lower level. With the cessation 
foreign liquidation the investment buying became 


l and the year closed with one of the 


1 


broadest and 
active investment bond markets in years. 
last day of the year was notable for strength in 
bonds Atchison “generals” touched 95, Burl- 
joint 4s sold up around 98% and Union Pacific 
ding 4s around 92. This is a substantial improve- 
t.over prices of one week ago. Illinois Central re- 


4s were also strong. 





16 WALL STREET New YORK 


Efficient Service in all 
Trusteeship business 
Resources over $250,000,000 


BANKERS TRUST COMPANY 




















BONDS 


The most satisfactory 
form of investment. 








Knauth -Nachod & Kuhne 


Members N. Y. Stock Exchange 


Equitable Building, New York 























Investing For An 
Emergency 


Every careful investor likes to safe- 
ate ird yer against periods of un- 
settled business conditions by having 
a fair  eneie of his funds in 
bonds secured by property with a 
permanent, non-speculative value. 
Bonds so secured, and with good 
narkets are included in Our special 


list No. L-199, 


A. B. Leach & Co 


Investment Securities 
62 Cedar Street, New York 
105 So. La Salle street, mee 
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investors, How Do You 
Record Your Investments? 


Years of experience in dealing in bonds have shown 
us that the erage individual investor, as well as 
many institutio1 ve difficulty in keeping a satis- 
factory record their b nd other security 
holdings. To meet this situation and as a service to 

estors we | prepared for free distribution— 


Three Sets of ‘Maas for a 
_ Bond and security Register 


ich are co , practic: 1, while adapted 
primarily to bor I be used in recording 
other investme: e three set re: 
Ist—For Individual Investors. 
2nd—For Institutions Purchasing for Investment. 


3rd—For Institutions Doing an Active Bond Busi- 
ness. 


Please apply for the forms meet- 
ing your individual requirements 


HALSEY, STUART & CO. 


SUCCESSORS TO 


N. W. HALSEY & CO. 


COR. LA SALLE AND ADAMS STREETS 


CHICAGO 


ST. LOUIS MILWAUKEE DETROIT 
Security Bldg. Railway Exchange Ford Bldg. 
Building 
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PUBLIC UTILITIES IN 1916—THE OUTLOOK. 
Steady Growth in 1916 and Fine Prospects for the New 
Year. 


A review of progress in the public utility field in 1916 is 
a story of steady growth in general with no sensational 
gains, save here and there where special circumstances 
developed exceptional earning power. It must be re- 
membered that public utility corporations are in no sense 
in the “war” class, and they have benefited from the war 
only as the war may have acted as a stimulus to the 
general prosperity of the country. Two corporations, 
however, Northern States Power Co. and Cities Service 
Co, stand out conspicuously as corporations whose earn-: 
ings have been increased so largely as to admit of the 
payment of very substantial dividends, while others, like 
United Light & Railways, Republic Railway & Light, 
United Gas & Electric Co., Standard Gas & Electric and a 
number of smaller corporations have gladdened the hearts 
of shareholders with better dividend returns. 

A forecast of the possibilities for 1917 should not fail 
to take note of the importance which peace will have on 


public utility properties. It is undeniable that high prices @ 


of materials entering into the cost of upkeep and ex- 
tensions have been a real burden on public utility prop- 
erties this year, but if we should have peace early in 
1917 the public utility corporations could count on a ma- 
terial saving in their expenses and costs of permanent im- 
provements, while their revenues, which come mostly from 
rates that are fixed, will not fall off materially unless a 
marked period of depression should ensue. Even in 
periods of depression, however, it is an axiom in public 
utility finance, that earnings are affected less, and that 
too markedly, than those of industrial corporations or the 
railroads. A fair inference, then, is that 1917 will see a 
continuance of the prosperity of 1916 with some additional 


‘features such as referred to above that should materially 


increase the returns. Certainly there have been no de- 
velopments during this year that should make any security 
holder desire to sell his holdings of public utility invest- 
ments. 


—_—— 


YADKIN RIVER POWER GAINS. 

The Yadkin River Power Co., one of the operating sub- 
sidiaries of the Carolina Power & Light Co., has made a 
report for November and the 12 months ending Nov. 30, 
which shows a remarkable change in conditions in the 
company’s territory compared with the 1915 period. Gross 
earnings were $41,673, against $34,484, while net earnings 
were $32,762, against $26,328. Net income after charges 
was $17,296, against $10,776 in November, 1915. For 12 
months gross earnings were $417,793, against $345,952, 
while operating expenses were only $111,116, against $115,- 
406, and net earnings were $306,677, against $230,546. Net 
income after all interest charges was $120,189, against 
$45,094 in the preceding twelve months. 





WESTERN STATES GAS & ELECTRIC. 
Earnings of the Western States Gas & Electric Co. for 
the years ended Oct. 31, 1914, 1915 and 1916, compare as 
follows: 


1914. 1915. 1916. 
TS eer re $1,104,622 $1,175,780 $1,226,642 
Net earnings ........ pdaetebea 505,200 571,752 586,933 


As compared with the net earnings for the year ended 
October 31, 1913, there is an increase of more than 17 
per cent, in the 1916 earnings. The 1916 net is equivalent 
to more than twice all interest charges on bonds and notes 
of the company. 








January Bond List 


This list includes bonds legal for Savings 
Banks, bonds exempt from State Tax 
and bonds eligible as security for Postal 
Savings Deposits. 


Issues Range of Yield % 

U. S. Government............ 2.00 to 2.90 
unicipal ............. 3.70 to 4.25 
Railroad .............. 3.80 to 6.03 
Public Utility ......... 3.62 to 6.00 
Foreign Government......... 5.12 to 7.00 


Send for January Circular W-85 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











Phone—3900 Rector 


CUBAN GOVERNMENT 5s, issue of 1904 and 1905 


to yield 5.25% 
UNITED STATES TELEPHONE 5s, 1919 
to yield 5.50% 
AMERICAN CITIES 5-6s, 1919 


We own and offer the above, sub- 
ject to sale and change in price. 


MILLER & CO. 


Members New York and Philadelphia Stock Exchanges 
29 Broadway, New York 








W. C. Langley & Co. 


Investments 
115 Broadway New York 








7 Wall Street, 





Public Utility 
Securities 
of Operating Companies 


Industrial 


Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 


distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
New York 
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HARMONY NOW IN COLORADO YULE MARBLE. 
Word reaches us from Denver that about ten days ago 
the Mathews Committee had a conference with the Grif- 
ng, Otts and Bates Committee, and it was decided that 
t was to the best interests of the various factions to bury 
the hatchet and work harmoniously to save the property. 
he Bates people agreed to deposit their securities, 
,:mounting to about 40 per cent. of the whole, provided 
hat an executive committee of three men composed of 
Denver men could be obtained to direct the affairs of the 
ympany through reorganization and until it could be 
emonstrated whether or not the reorganized company 
yuld be made a success. It was agreed that a representa- 
ve of the Denver banking firm of James N. Wright & Co., 
id Mr. Pershing, a Denver attorney and counsel for the 
Mathews protective committee, should serve on this execu- 
ve committee. The third member is still to be chosen. 
The reorganization plan that has been adopted is the 
me one proposed last fall by the Mathews Committee 
nd which calls for a drastic scaling down of all the pres- 
nt securities. This was all described in The Financial 
\Vorld when the plan was first made public. It is hoped 
y all interested in the reorganization that the capital has 
een now reduced to where the company will be enabled 
o earn enough to result in a profit for security holders. 
yme temporary financing must still be done to enable the 
lan to go through and ultimately a bond issue will have 
be underwritten. 


MAXWELL MOTORS DIVIDEND THREATENED. 
Already rumblings about some possible change in the 
smmon stock dividend of 10 per cent. on Maxwell Motors 
re being heard. The next meeting comes in January 
nd it is believed there will be some animated discussion 
* those who have invested heavily in the first preferred 
d who consider that 10 per cent. is too large a dividend 
r the common. The change in the directorate recently 
nounced had something to do with the dividend ques- 
n. The rise in the cost of materials and the efforts 
f manufacturers to cut down costs and advance the 
ices of cars have been successful only in part and un- 
rtainty at least is anticipated in the arto trade this next 
ar, where boom conditions and confidence have been 
ident in the year just closing. If some revision of 
faxwell’s common stock dividend were not in prospect 
t is probable this stock would not sell on a basis to yield 
etter than 20 per cent. on the investment. 





INTERNATIONAL PAPER’S LITTLE MELON. 
International Paper’s directors have moved and brought 
rth a mouse instead of the big melon so much talked of 
hile the bull market in the paper shares was skyrocket- 
The preferred has been put back on a 6 per cent. basis 
id no sooner was the announcement made than this 
tock and the common fell away in price. It may be that 
there is still something in reserve, but the fact_is the first 
ove was a very great disappointment to speculators. 








Investments for Corporations 


; If your company is accumulating a surplus 
its reasonable business requirements, we 


that you consider investing in various security 
issues of a conservative character. We shall be 
glad to bring to your attention a list of carefully 
selected issues, all of which are selling at prices 
to yield a liberal return, have a good market, and 
are based, in our judgment, on sound security. 


Write for Offering List No. 1527 
“Investments for Corporations” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany — Boston — Chicago 
Members New York and Chicago Stock Exchanges 
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Income from 


3.95% 
Municipal Bonds 


The Gibraltar of the Investment Field 


Nearly fifty years’ experience in handling Municipal 
has guided our selection of the following attractive 


Municipality 
Town of East Lyme, Conn., 442% 


Maturity 


City of Lima, Ohio, 442% 1952 to 1964 4.00% 
City of Ironton, Ohio, 454% 1934 4.10% 
City of Seattle, Wash., 444% 1927 4.15% 
City of Canton, Ohio, School Dist. 5% 1955 4.20% 
County of Mobile, Ala., 5 1936 4.25% 
City of Jacksonville, Fla., School Dist. 5% 1945 4.30% 
County of Laurel, Ky., 5% 1835 4.35% 


City of New Orleans, La., 5% 
City of Port Arthur, Texas, 5% 
County of Yadkin, N. C., 5 % 1946 
County of Taylor, Fla., 5% 

County of Yazoo, Miss., Road Dist. 544% 


County of Hernando, Fla., 5% 1944 
City of Laurinburg, N. C., 542% 1935 
Dominion of Canada (G. T. P. Guar’d) 3 1962 


County of Volusia, Fla., Rd. & Br. Dist.6% 1936 to 1940 5.10% 
1923 to 1937 5.25% 
1935 and 1945 5.30% 


County of Dade, Fla., Rd. & Br. Dist. 6% 

City of Calgary 5% 

City of Maisonneuve, Que., 544% 1930 

City of Prince Rupert, B. C., 6% 
Municipal Bonds of the United States are 


exempt from Federal Income Tax and your 
ownership of them need not be declared. 


Further particulars of these and many other 
1 listed in our January 
e nt on request. 


Spitzer, Rorick & Co. 


attracti issues are 
Circular, which bill 


Established 1871. 
Equitable Building, New York 


Toledo Chicago 


1917 to 1961 3.95% 


1928 opt. 1925 4.40% 
1952 opt. 1932 4.50% 


1927 to 1947 4.60% 
1928 to 1941 4.10% 


1925 to 1945 5.75% 


5.75 %o 


Bonds 


issues: 


Price 
To Yield 


4.55% 


4.75% 
4.80% 
5.00% 


5.40% 














FOREIGN CREDITS 


MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





NEW YORK 








CHANDLER ©& COMPANY 


INCORPORATED 


PHILADELPHIA 





BOSTON 
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nc City of Newark, N. J......... 
nc City of Youngstown,O....... 
c City of East Liverpool, O.... 
City of Menominee, Mich... . 
City of San Francisco, Cal... . 

c City of San Diego, Cal....... 
City of Sulphur Springs, Tex... 
Surry County, N.C.......... 

De Soto Parish, La., Rd. Dist.. 5s 


N—Legal investments for savings banks and trust funds in New York State. 


MUNICIPAL BONDS 


Free from Income Tax 


C—Legal investments for savings banks in Connecticut. 


Special Circulars sent on request 





Toledo Cincinnati 








SIDNEY SPITZER & CO. 
115 Broadway, New York 


Chicago 


Maturity 
4s 1957-Opt.’47 
5s 1921-1925 
5s 1921-1925 
... 444s 1924-1931 
.. 08 1918-1930 
...4Y¥2s 1928-1952 
5s 1927-1935 
5s 1926-1946 
1933-1938 


Yield 
Per Cent. 


3.80 
3.90 
4.05 
4.10 
4.15 
4.20 
4.50 
4.50 
4.70 


Los Angeles 






















NEW LOW LEVEL FOR ANGLO-FRENCH BONDS. 


The Anglo-French 5 per cent. bonds sold down to a 
new low record price this week, touching 92%. The slow 
progress in the peace negotiations and some pessimistic 
utterances with reference to the peace prospects, together 
with some rather heavy offerings from corporations that 
had taken these bonds in payment for munitions and 
other supplies, constituted the causes for the heaviness 
in these bonds. Other foreign issues were by no means 
strong, Japanese 4%4s being especially weak, as a fresh 
supply is said to have reached here from Germany. 
Japan is having a great boom in trade and has been lend- 
ing money to Great Britain, so that aside from forced 
selling of German-held bonds, there is every reason to 
feel that Japanese bonds should be a purchase rather 
than a sale. Japanese 5s are 6 points above their price 
of one year ago. 





U. S. STEEL AND PEACE TALK. 


Having recovered nearly 10 points from its low level 
of the bear movement and eliminated the shorts, Steel 
common became a target anew for a bear contingent 
that has been busy unsettling values, and renewed weak- 
ness developed. The bear object is to get Steel back 
below par for the disturbing effect it may have on in- 
vestors as well as speculators. That is the reason they 
were talking “90 for Steel soon” when the market broke 
again this week. The steel trade reports do not warrant 
as yet any such pessimism, as the only important develop- 
ment in the trade worth noting is that prices have not 
had their usual weekly advance. This means that con. 
sumers are now waiting to see what is to be the outcome 
of the peace proposals. Apparently the steel trade boom 
has seen its best days for some time, and trade authori- 
ties are more cautious in their predictions. The directors 
met in January for dividend action and another extra is 
looked for. 








Follow the Trend 


HERE is a reason behind every nation- 
wide movement; every general trend. 
The reason for the general trend of 


investors—institutions 


and 


individuals—to 


public utility bonds is simple and fundamental. 


The population of this country has 
increased over 100% in 35 years—and 
fs steadily increasing. The business 
of public utility companies is of na- 
tion-wide growth and is steadily in- 
creasing because they supply gas and 


electricity—absolute 
this increasing population. 


necessities—to 


The companies are given (legally 
and naturally) a monopoly of their 


business fields. 


They operate under 


the supervision of State Commissions 
even to the extent of the amount of 


bonds companies may issue. 


These 


bonds have an unequalled record for 


safety. 


We recommend the bonds of the 


Ohio Utilities Company 


and will be glad to send our 


January “Bond Talk” F. 


describing the company and its business field. 


PW. BRVVKS & CU. 


Stoek Exchange 
PHILADELPHIA 


(Incorporated) 


115 Broadway, NEW YORK 


95 Milk St. 
BOSTON 


—, 





When writing advertisers, teli them you are @ subseriber to The Financial World. 
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INVESTORS ANTICIPATING JAN. 1 PAYMENTS. 
has toned up noticeably in 
present week, due, dealers say, to the fact that in- 
making purchases in anticipation of heavy 
lend and interest disbursements on Jan. 1. The 
ter attitude of labor toward the railroads and the 
spects that the dispute will be settled amicably, 
d to stiffen the market for railroad bonds and the best 
les are again reported hard to find. Easier money 
s have also been a help. One result of the peace 
tation has been a shifting of funds from stocks to bonds, 
those who were fortunate enough to have 
out before the stock market smash. The break so 
htened many of fortunate individuals that, 
velling at their good fortune, fully to the 
ers in stocks and decided to stay out of the stock 
rket until such time as the market shall be low enough 
permit of selling their investments and rebuying. 
he peace prospects have not served to strengthen the 
rket for the foreign issues that have been sold here. 
have taken fully $2,500,000,000 Anglo-French, Russian, 
Swiss, Canadian and South American 
ds since the war began, and it is the weight of this vast 
mass, rather than any fears about the safety of the several 
s, that has been a dampening factor on any efforts to 
large amount of capital that 
issues, with their large and 
pting worked to lessen activity in 
estic though the latter may not 
vn the same weakness displayed by the foreign issues. 
conversation with the representative of one of the 
banking investment institutions a Financial World 
resentative was informed this week that the future 
ition seemd plain as it was simply one of a vast 
unt of new capital pressing for investment and as this 
| would have to be employed in some form and in- 
trial expansion semed to have halted somewhat, the 
tal would undoubtedly flow into investments and not 
ulation, as the speculative craze seemed to be over. 
is authority looked for a very satisfactory investment 
rin 1917, and he thought it would begin to manifest it- 
immediately. utility market is a trifle 
r, if anything, 











he investment situation 


stors are 


have 


cially by 


these 
they awoke 


Swedish, German, 


k these issues up. The 
been diverted to these 
yields, has also 


issues, even have 


The public 


WELLS-FARGO EXPRESS MELON. 

lls-Fargo Express has decided to retire from the 
king business, and this week announced a distribution 
33.33 per share in addition to the regular semi-annual 
lend payment of $3 per share. The last annual report 
ie twelve months ended June 30 last showed a profit 
loss surplus of $10,195,000. It was this surplus that 
kept the stock up around $140 per share. Sharehold- 
knew some of it would be distributed some day. The 
f that the dividend had been discontinued was shown 
ie fact that the stock advanced only one point when 
news was announced. The big dividend will come 

the company’s income from investments. The pay- 
pretty that 
express companies haven’t been as hard hit by the 
el Post law as they affected to be. 


of this big bonus is good proof now 


RAY CONSOLIDATED CONTROL CHANGES. 


he Jackling-Hayden-Stone interests are said to have 
out their control of Ray Consolidated Copper Co. 
syndicate made up of “western, Philadelphia and 
York capitalists. In spite of suggestions that the 
Owners would favor a more liberal dividend policy, 
shares were in free supply this week after a moderate 
overy from last week’s break. 











Conservative [nvestments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Timber, Farm Lands, 


Steel 


Power, 
Ore, 
Estate and plants of well-known Indus- 


Coal, Iron 


Steamships, Chicago Real 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 10 La Salle St., Chicago 
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GOVERNMENT BONDS 


Bought and Sold 


UNITED STATES 
Also Bonds Issued Under Its Supervision 

Philippines, Hawaii, Cuba, Porto Rico 

Special booklet—“‘Insular Possessions”—F. W. 7—on request. 
FOREIGN GOVERNMENTS 

English, Canadian, French, Russian, and others. 
FRENCH CITIES 
Lyons, Marseilles, 


Descriptive Pasuwhists and Ciweulare on Request 


Harvey Fisk & Sons 


Members ck 
2 Cedar Street NI \ * ( RI 


Paris, Bordeaux. 


Exchange 


15 East 45th Street 











| 
Peace Bonds and Stocks 


We have just prepared for our careful 
investment issues 


A few 


clients a 
exhibit of the various types of 
most desirable to hold when the war ends. 


free copies are available. 


Ask for Circular A 
MOODY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau St., New York Tel. 3173-4 Cort. 
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514% JANUARY INVESTMENTS 


First mortgage serial real estate 
fi 


8 


bonds, to net 544%, will afford you 
a sound and thoroughly sateguard- 
ed investment for your January 


funds 


Denominations, $1,000, $500 


Income Tax paid. 


and $100. 


Call, write or ’phone for Investment 
List No. H-652, 
S.W.STRAUS & CO. 
150 BROAI We STRAI LDING 
NEW YOR ¢ - CHI« L,Go 
MINNEA $s fc 7 


34 Years Without a Dollar Loss to Any Investor 













































10 THE FINANCIAL WORLD. 





December 30, 1916 





AMERICAN LOCOMOTIVE’S NEW HEAD. 


Andrew Fletcher Succeeds W. H. Marshall as Its 
President—First Result of Fight on Management. 


Special Contribution. 


One of the leading American industrial companies 
which has good cause to be termed a “war bride” is 
American Locomotive. Business with it just before hos- 
tilities began *was not good and showed little signs of 
improvement. Gross sales for the twelve months’ period 
ended June 30, 1914, were under $30,000,000, the smallest, 
with one exception, since organization. Then came the 
shock of war, and gross fell to $9,303,298, to be followed 
in 1916 with an increase in gross sales of over $50,000,000. 
Over $41,000,000 of this came from sales to the warring 
nations, and it is not hard to conjecture where this ten- 
dency of decreasing business would have ended had not 
this unexpected source developed. 

While actual results obtained during the first half of 
the current fiscal year will not be publicly announced 
until the semi-annual report as of today is issued late in 
January, officials of the company declining to say any- 
thing regarding operations in advance of sending the re- 
port to stockholders, the annual report for the year ended 
June 30th last said that orders forward totaled over 
$61,000,000. Provided all of these were without a can- 
cellation clause, the current year should be well ahead of 
last in gross sales, as orders placed so far this year, ac- 
cording to those placing them, total over $15,000,000, 

Last year’s reported earnings for the common stock 
equaled 36.08 per cent. on the $25,000,000 outstanding, 
and under similar operating conditions this year should 
be showing a surplus for the shares comparable with the 
increase in gross business, but, as with individuals, the 
cost of living has advanced also with corporations. Steel 
for shell making has doubled in price, and unless the 
company was protected far ahead on its contracts for 
this purpose there may be a considerable disparity be- 
tween profits as the Street sees them and what they 
actually are. 

Against the management which has just resigned 
there had been much severe criticism, chiefly because of 
losses, taken when plants devoted to the manufacture 
of automobiles and steam shovels were thrown on the 
scrap heap, of something like $7,000,000. So serious were 
these charges of mismanagement that a large stockholder 
filed suits for restitution, and they still are pending. Re- 
sults were seen this week in the resignations of President 
W. H. Marshall and Vice President J. McNaughton. The 
former was succeeded by Andrew Fletcher, a man of 
wide manufacturing experience. 

Whether this change means an entire elimination of 
the methods pursued by the former management only 
time will tell, but it is believed that it presages a return 
to the practices followed during the regimes of Messrs. 
Callaway and Pitkin, during whose terms deficits after 
the payment of preferred dividends were unknown. The 
investment value of the company’s securities suffered a 
check because of the revelations made by Mr. Isaac M. 
Cate in his campaign for a change in management, but, 
from the profits already in hand from the “war business,” 
a financial readjustment should be possible that will place 
the new management in ample funds to repair the dam- 
ages of the past without taking drastic measures with 
respect to dividend disbursements on the preferred, pro- 
vided the cost of returning the three factories now de- 
voted to the manufacture of war munitions to peaceful 
pursuits is not too large. 

Until the new management has been able to show what 
it can do with the manufacture of locomotives, for “war 
business” is not going to last forever, the investment 
value of the preferred cannot be as favorably regarded as 
is the case of many other 7 per cent. preferred stocks. 
After an interval of eight years the common stock was 
restored to a dividend basis of 1% per cent. quarter last 
September, but until its price ceases to move erratically 
as peace rumors blow hot or cold and it becomes more 
seasoned as a dividend payer speculative rather than in- 


vestment merits may govern its market movements. 


“International Harvester’ (the two companies) will be the indus- 
trial reviewed next week.—Editor. 
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Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. President 
BEVERLY CHEW - + Vice-President 
E.-F. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER - Treasurer 
Secretary 


GEO. N. HARTMANN - - - 
Capital and Surplus $7,000,000 
49 Wall Street 


Member of New York Clearing House. 
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HUTTON &COo. 


New York Canecinnati 


New York Stock Exchange 
New York Cotton Exchange 


MEMBERS | Seca Stock Exchange 
Chicago Board of Trade 


BONDS 
STOCKS 
COTTON GRAIN 


We will be pleased to furnish you with a list of high grade 
securities netting better than 5%. Address Dept. F. 


60 BROADWAY NEW YORK 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccsd Mailed on Request 
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January Bond Circular 
Mailed on request 


Describes a_ selected list of 
sound investment issues yield- 
ing attractive income returns. 


H. D. Robbins & Co. 


Incorporated 
Investment Securities 


61 Broadway, New York 
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F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


Dealers in Investment Securities 


Stocks Carried on Margin 


Direct Private Wire Connections With All Offices and 
With Laidlaw & Co., N. Y. 





BRANCH OFFICES 


Halifax, N. S., St. John’s, Nfld., Sherbrooke, Que., 
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OR over twenty years we have specialized in the financing 
of public utility, industrial and other projects, and in the 
distribution of their securities. 

Our organization is thoroughly equipped to give attention 


To the financing of properties and the supervision of their operation 
l'o the offering to banking houses of entire issues of mortgage bonds, short 


term notes and preferred stocks 


lo consulting with and advising individuals as to the selection of investment 
securities appropriate to their particular requirements, 


Our aim is service leading up to trans 


actions of mutual advantage and to that 


end we place at the disposal of dealers and investors our numerous facilities 


new york BERTRON, GRISCOM & CO. ‘prints Baildine 





MONEY IN 1916 AND 1917. 


How the Situation is Developing When Broadly 


Considered. 
By a Statf Contributor. 

he year 1916 has been a relatively uneventful one in 
money market, as 1915 had been before it. The 
dy inflow of gold to help pay for the war purchases 
ie Allies from this country, and the reduction of the 
portion of bank reserves to deposits under the new 
eral law, have kept the banks in such an easy posi- 
that plenty of credit has been available both for 
ral business uses and for the security and com- 
ity markets. Interest rates have therefore remained 


he only occasions when there was any important 
ation from the current low rates were in July, when 
vy withdrawals of cash from the money market by 
Federal Banks, together with corporation and in- 
e tax payments and the July 1 dividend disburse- 
its, caused a temporary stiffening of the call money 
to 6 per cent; and early in December, when the 
ks became disturbed by the extent of the inflation in 
es of industrial stocks and put on the brakes, send- 
call money to 15 per cent. and time money to 6 per 
The effect was to anticipate some of the liquida- 
which followed Germany’s peace move and was 
efore beneficial. At the same time it is evident that 
brakes could have been applied more gradually and 
out sending call money to a rate which was, in view 
the abundant supply of credit, merely ridiculous. 

he lowest rates were touched in February, a season 
en requirements for money are nearly always light. 
| money was then as low as 1% per cent., the min- 
m since August, 1908, when a 1 per cent. rate pre- 
ed in the stagnation following the panic of 1907. 
nmercial paper ruled at 3 per cent. in February, the 
est for more than 15 years. 

[hose rates represented the rock bottom, below which 
banks will hardly ever loan no matter how great 
r supply of loanable funds may be. kn the summer 
banks made a more or less concerted effort to raise 
s on commercial paper and in July some loans were 
le as high as 4% per cent. on prime bills, but the big 

imports overwhelmed this attempt and a decline 
lowed to 3% per cent. in November. 

ur net gold imports for 1916 will not fall far short of 
1,000,000, and since this follows net imports of $420,- 
000 in 1915, we have absorbed about $900,000,000 of 
world’s gold in two years. If all this gold has gone 
bank reserves and if the banks had loaned on it up 
the limit of legal requirements, the increase of loans 
iid have been over $5,000,000,000. As a matter of 

t loans have increased, as nearly as can be estimated, 
ut $3,000,000,000, including all classes of institutions. 
hile this apparently leaves a very large margin for 
her extension of credit, the conservatism of bankers 

| prevent the expansion of loans up to the legal limit. 

s is all the more true now that the whole world is 

‘inning to talk peace, even though in fact peace may 





Railroad Bonds 


_We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 








Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘*F"’ 


REMICK, HODGES & CO. 


Members New York Stock Exchange 


14 Wall St.. New York 
Correspondents: R. L. Day & Co., Boston 

















Canada 
$978,000,000 


American Investments in Canada 


Of which $150,000,000 represents Branch 
Factories of American Corporations. We 
offer the following Provincial Bonds: 
Nova Scotia 5s 
New Brunswick 5s 
Quebec 5s 
Ontario 5s 
Manitoba 5s 
Saskatchewan 5s 
Alberta 5s 
British Columbia 414s 


To yield about 5% and over. Also other 
Canadian Municipals to yield up to 6% 


Write for Further Particulars 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall Street, New York 


Telephones, Hanover 6375-6-7-8 
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investments. 
scribed in circular S-26. 


Frick Bldgz., 
Pittsburgh, Pa. 





Members of 
New York Stock Exchange 
Also Members of 
Philadelphia, Chicago and Pittsburgh Stock Exchanges 


Attractive Yields 


FROM 


Sound Investments 


EVERAL securities yielding over 7% have suf- 
ficient assets behind them to mark them as sound 
They should appreciate in value. De- 


These will be a wise selection for the investment of 
your surplus business funds. 


Moore, Leonard & Lynch 


111 Broadway 
New York City 

















not be perceptibly nearer. Both bankers and business 
men realize that the present abnormal war conditions 
must be temporary and that it would be the extreme of 
recklessness to allow credit to expand in ratio with our 
big receipts of gold, since sooner or later a great deal o 
this gold will go back to Europe. 

We must therefore figure that reserves actually held 
by the banks will, taking the country as a whole, consid- 
erably exceed legal requirements. In the meantime the 
demand for credit in general business will gradually 
grow, as it always does in times of great activity. Hence 
the general trend of money rates will be slowly upward. 

The Entente Allies, through their control of so large 
a part of the world’s gold production and of stores of 
gold previously accumulated, are in a position to exer- 
cise a large degree of control over our money market by 
shipping us a greater or smaller amount of the precious 
metal. 

The importance placed by the Allies on easy money at 
New York is illustrated by the action of the new British 
Cabinet this week in ordering British banks and branches 
in Argentina to receive no more gold from the United 
States. A movement of over $25,000,000 gold from New 
York to Buenos Ayres had developed within the last 
month or two. The Allies consider it of the first im- 
portance that the gold they send us should stay here for 
the purpose of indirectly aiding their future loans in this 
market. 

Since we cannot know how long the war will last and 
therefore cannot even estimate how much gold the Allies 
will send us, we cannot tell how soon any considerable 
upward movement of money rates will appear. As for 
the rediscounting privilege under the new bank law, 
which is counted on to prevent any actual stringency in 
rates and to control money somewhat as the governor 
controls the steam engine, it is doubtful if that comes 
into play to any extent until after the war. So far redis- 
counts have been merely nominal and bankers will hesi- 
tate to use this method of expanding credit while the 
problem of peace readjustment hangs over us. 











MORTGAGE 
BONDS 


A reference to bond market conditions 
during recent months indicates a con- 
tinued and almost exclusive demand for 
“Mortgage Issues.” 


Why? 


Because the investor who recognizes the 
one underlying essential principle of 
sound investment—SECURITY — de- 
mands a specifically secured investment. 
Hence a bond, secured by direct mort- 
gage upon the physical, earning property 
of the issuing company, is selected. : 


The most prosperous Railroads, Gas and 
Electric Companies and others borrow 
money at times to increase their business. 
We offer bonds of this kind which are 
secured by direct mortgages and are 
available in amounts of $100, $500 or 
$1000. We have prepared a booklet de- 
scribing several issues of Railroad and 
Gas and Electric bonds secured by mort- 


gages. 


Yielding 5% —6% 


Send for booklet about “Mortgage Bonds” and list “63” 
of bonds in $100, $500 and $1000 denominations. 


EF’ Gombs & G 


120 Broadway, New York City 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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| ORNBLOWER & WEEKS 
| o * 
e * 
| Municipal—Railroad—Industrial Bonds 
BOSTON CHICAGO NEW YORK DETROIT PORTLAND PROVIDENCE 
} 
Established 1888 
THE REMARKABLE RAILROAD EARNINGS. 
And Yet Many Leading Railroad Stocks Are Lower Now 
Than at the Opening of 1916—The Future. 
[he report of the Interstate Commerce Commission 
wing earnings of the railroads of the country for 1916, SCHMIDT R( JALLATIN 
th the last three months estimated, show net of more 
in $1,000,000,000 and one-third higher than for the pre- 
us banner year of 1913. The Commission’s exact cal- Members New York Stock Exchange 
lation of net earnings is $1,098,000,000, complete returns 
r nine months to Sept. 30 showing $785,000,000. The 1 BROADWAY NEW YoRE 
‘rease in net for the first nine months is 67 per cent., 
most remarkable gain. Expenses in the same period 
eained only 11 per cent. 
In the face of all this why is it that the railroad stocks, - - 
1ich are usually in normal markets influenced as to Yielding 
price by earnings, have acted with complete indifference? 
heir complete obscuration by the industrial stocks is the 5% to 6% 
nly answer. The public and speculators all through the 
elve months of the year just ending have closed their P bli U li 
es to the facts and their ears to the advice of bankers, u 1c ti ity 
okers and others who have kept watch of the railroad 
earnings and also of the top-heavy speculation in indus- Bonds 
trials as it developed. The craze had to be gone through 
= ith apparently and only a bursting of the inflation, scat- Write for descriptions 
ots tering its victims far and wide, could awaken the infatu- 
_—— ited element from their dreams of fortunes to be made H. N. WHITNEY & SONS 


the gamble in “‘war stocks.” 

The showing made by the railroads is a formidable one. 
increase in net earnings of 67 per cent. over the year 
915, when our crop totals were generally record breaking 
1 earnings of many of the carriers were counted as 
tters for wonder, is evidence of a prosperity for the 
lroads that ought surely to be reflected in better prices 
the railroad stocks. The expenses did not keep pace 
th the increase in earnings, in spite of the higher and 
her cost of everything used in the railroad world and 
tendency toward higher wages, especially of common 
ir. The secret of this lies in the fact that 1915 was a 
of the inauguration of numerous economies, pro- 
ked or inspired by the fright which settled over all in- 
try in the last half of 1914 when the war began. The 
lroads, therefore, will enter 1917 with operating costs 
vn to a minimum and we believe the one unsettled 
tor, the eight-hour controversy, in a fair way to a set- 
ment that will entail on the railroads no such burdens 
have been cited by affrighted shareholders or nfanagers. 
switchmen recently won the eight-hour day in an 
itration adjustment, but this will entail very little extra 
nse as a comparatively few thousand men have been 
cted. The crop outlook for next year is for large har- 
ts, as a very greatly increased acreage has been sown 
account of the abnormal prices this year and a big 
nage is seemingly assured, unless, of course, the crops 
uld be failures. In short, it is difficult to get up a 
t deal of pessimism about the next year’s develop- 
nts in the railroad world, and yet we find 1916 has 
ught only lower prices of railroad stocks, except in 
rtain speculative issues, like Reading and Rock Island. 
leed, some of the rails are closing the year at prices 
low those of January 1 last, as will be seen by the 

llowing comparative table of prices: 






Jan. 1, This Week. 
RE Ss cde debe ncasts 4s kakeeiakte 108% 104 
NN BOS. 6 oo a.040'0000 0nd eneoan 95% 84 
CRemORTD BID. 6.6.5 Keicc ccccsssevorce 64% 65% 
C,, FE cist incicesscacontunaae 101 92 


17 Broad Street Members New York Stock Exchange New York 














HE Steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 























A FIRST MORTGAGE GAS BOND 


TAX REFUND IN PENNA. rAX FREE IN NEW JERSEY 
COMPANY PAYS NORMAL FEDERAL INCOME TAX 


We are offering andr mmend for investment the First Mort- 

ige 5% Bonds of Gas Company owning plant and 100 miles 
of mains distributing Gas to a rapidly growing territory 25 
miles from the bu center of New York City. Franchises 
are perpetual or for 14 years bey maturity of the bonds. 
Net earnings are double interest irges. Bonds are issued 
under authorization of the Public Utility Commission of New 
Jersey 

First Mortgage Bonds of Gas Companies located where nat- 
ural gas is not available have enjoyed a most enviable record 


ior security of principal and prompt payment of interest. 


Write for Circular F. 25 


RUFUS WAPLES & COMPANY 
322 CHESTNUT STREET, PHILADELPHIA 
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Es «adc cuccesb ot ateieesaimnes 18 

DEE srcivrocescisedcusnetevenas tg 

Merte Bet PEG... ccccccccce ee PSE Sar ee 58 49% 
i MT Ms sce hecdadeee * eawmaetiaewd.eeo a4 40 
PONG WON, 6 vccscccedae éanepe ae 27 117 
Kansas City So........ eae,” 25 
Missouri Pacific : <<<. ae 15 
i es co Ceewaw acted ens aont nme § 103° 
i ak Oe a ua sede aah head 6 Ghae 7 53 
rrr 121% 135% 
ee a Ser er ree 118 110 
ED, sccecedcvisnsereanceekes oe 59 56 
0 Oe ers Se ene ar 84 103 
Ee . cs tcc ect eke kee eepesae 103% 9714 
NN 8 eee 24 33 
Southern Railway pld...........sesseeee 62% 70 
awn 2 5.0 oe ean aihd mae 130% 147% 
MPOMONE GUMBTBOM 2. cccsccccccccccccsccs 16% 1544 
PE cv ckdeadeces wpledtasengaenan ale 47 57% 
PE Mss witeneedeees 60nnd eheae beaks 3056 30% 


Only Reading, Norfolk & Western, Southern Railway 
and the roads that have been or are in process of reor- 
ganization have shown any special inclination to rise in 
price. Norfolk & Western’s gain is accounted for by the 
increase in dividend, the Southern Railroad shares are 
peace stocks and have lately been helped by the peace 
outlook, having made much of their gain in the last sev- 
eral weeks while the peace discussion has been rife, and 
the rise in Rock Island and Missouri Pacific has been 
due to the special developments respecting the reorganiza- 
tion of these properties. All others, save Reading, which 
is a highly speculative bell-wether stock, are decidedly 
lower or show indifferent changes. With stocks of roads 
that are or have been in receivers’ hands showing gains and 
those of sound roads whose earnings are the largest in 
history standing still, the mystery is not brought any 
nearer solution. The psychology of the stock market in 
rails this year certainly is worthy of deep study. 





AMERICAN INDUSTRIALS IN 1916. 


To-day Closes Most Prosperous Period in Their History, 
in Which Both Capital and Labor Have Shared. 


With to-day closes one of the most prosperous periods 
ever experienced by both large and small American indus- 
trial corporations, as a whole, and the prosperity they 
have enjoyed, notwithstanding the fact that much of it is 
founded on orders that necessarily will cease with the com- 
ing of peace in Europe, should leave a lasting impress on 
our industrial life. Every line of endeavor has been fully 
employed during the past twelve months. When the re- 
ports for the year are issued they will show that all up the 


‘line from those furnishing raw materials to those turning 


out the finest finished products have shared an increased 
income. Particularly is this true of the copper, iron and 
steel, coal, oil, lumber, leather, sugar, chemical, equipment, 
electrical and allied industries. 

Both capital and labor have shared in the year’s unex- 
ampled prosperity to an extent never before enjoyed. The 
lessons learned by our captains of industry with respect 
to foreign trade and its intricacies have been beneficial 
and should give many of our larger enterprises an en- 
trance into markets heretofore controlled by Europe and 
in a measure stabilize employment in domestic mills, there- 
by taking up the slack which at times has forced a drastic 
slowing down of operations. 

While some of the benefits coming to labor were given 
grudgingly, it is most encouraging to note that the num- 
ber of factories voluntarily raising wages and improving 
working conditions was larger than ever before. For all 
workers the average weekly wage in New York is now 
approximately $15, against $13.30 a year ago. With high- 
ly skilled workers the increase has been much greater, 
however, and in many instances payrolls have increased 
from 50 per cent. to 80 per cent. over 1915. 

Both directly and indirectly the increased prosperity 
has affected stockholders. Directly, in that it has per- 
mitted dividends on shares that were in years gone by 
valuable only for their voting power and the cleaning up 
of a long line of unpaid accumulations from current net 
earnings; indirectly, that it has enabled companies, which 
in years of normal business before the war found it inex- 
pedient to divert earnings to stockholders because of in- 
creasing fixed charges, to clean up bond and note issues, 
bank loans and other short-time obligations that will place 
many of them on a firmer financial foundation and in- 
sure for the future a consideration of stockholders that 
might not otherwise have been possible. 











Stability 


Public Utility Investments Under Byllesby Management 


rogressive efficiency yields the inves- 
tor an attractive return with safety 
of principal. 

The experience of members of our or- 
ganization dates from the founding of 
the electrical industry. 

Utility companies serving 340,000 cus- 
tomers are now under the supervision of 
the organization. 


The investment securities of these com- 
panies are described in illustrated litera- 
ture which will be sent upon request. 


Ask for booklet F. 


H. M. Byllesby & Company 








Incorporated 
NEW YORK CHICAGO TACOMA 
1209 Trinity Bldg. 209 So. La Salle St. Gas Bldg. 














We Ofer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, mamely $360,000 per year, plus one half any additional 
— We know of no other First Mortgage Closed Steamship 

pone Denke earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 5@ Congress St. 
Worcester, Mass. Boston, Mass. 
Long Distance Telephone 76 and 150 











$200,000 Everett Wash. 5s 


Due June 1, 1936 
Price to net 4.307, 
Messrs. Dillon, Thomson & Clay opinion. 
Approved at 90% for Postal Savings Banks 


c.£.DENISON & CoO. 


4 Post Office Square, Boston, Mass. 
308 Guardian Building, Cleveland, Ohio 

















| omar Ayy 100 Years of Commercial Banking 
pHENT HATHAM & PHENIX 
HATIONAL BANK 


- + «+ $80,000,000 
192 Broadway, N. Y. 
And 12 Branches 


























TO OTs 
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« WILL BUY 


10 shares of Preferred 
and 2 shares of Com- 
mon stock (Par of 
both $100.) 

Company serves 23 
Towns with Electric 
Light and Power (No 
Traction System.) 
Monthly earnings 
nearly twice dividend 
requirements. 


Yield about 7% 


Ask for Circular 


Stranahan & Co 


Equitable Bldg., New York 


=| Boston Worcester Augusta 
Providence 


OO 
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ZIMMERMANN & FORSHAY 








SPECIALISTS IN 


BONDS ;; CENTRAL POWERS 


Quotations gladly furnished upon request. 
Members of the New York Stock Exchange. 


9 and 11 Wall Street 
New York 


Mohrenstrasse 49, 
Berlin, Germany 








both and finished material were ad- 
nced materially during the year, copper rising from 23 
ts per pound to over 34, coal from $2.50 a ton to $7, 
se from $2.75 to over $7, finished steel from $30 to 
uund $60, and pig iron from $17 to over $30, to cite 
For the eleven months to Novem- 
r 30 pig iron production was 35,861,705 tons, compared 
th 29,916,213 tons in the twelve months of 1915, and 
»bably would have been much more but for a shortage 
As a matter of fact, the cry of labor shortage was 
ard from all industrial centers, and undoubtedly will con- 
nue until the readjustment following peace is begun. 
On December 1, 1915, the United States Steel Corpor- 
tion had unfilled orders on its books of 7,189,489. On the 
ime date this year unfilled tonnage was 11,058,542, and 
robably is 11,800,000 to-day. Other steel companies have 
njoyed a relative increase, and 1917 should be a year of 
ntinued activity in this industry. Building operations, 
which structural steel so largely enters, totaled $821,- 
17,912 in 1915, against $764,443932 for the first nine 
onths of 1916, and probably $1,000,000,000 for the full 
year. j 
hat present industrial activity will not forever continue 
as clearly indicated by the drastic readjustment seen in 
e stock market when the present peace talk was only 
whisper, but actual peace undoubtedly will affect Amer- 
in enterprises, with the exception of those which came 
to being since the war started for the sole purpose of 
tering to its wants, less than if they had not had the 
)sperous year 1916 in which to set their houses in order. 


Prices of raw 


y a few instances. 


labor. 





MORTGAGE TAX REVISION. 


\ dozen or more states will undertake legislation this 
nter on mortgage taxation, now one of the most un- 
r and irregular methods of taxation extant. The ten- 
ney toward recording tax is general, though many ex- 
rts favor the exemption of the mortgages from taxa- 
n, a course which would add materially to the farmer’s 
ccess through lower interest rates. 





FARM MORTGAGES MADE RECORDS. 


The reports of loan companies and brokers indicate 
at 1916 was the greatest year for the sale of farm loans 
The demand far exceeded 
supply and—every part of the farm loan field felt the 
petus of the acknowledgment of the superior standing 
The rates have not 
n materially decreased except that better terms are 
ered on long time loans. 


the history of the country. 


the farm loan as an investment. 





OMAHA DEFEATS MUNICIPAL OWNERSHIP. 
\ contract involving extensive improvements to the 
reet illumination of Omaha, proposed by the Omaha 
ctric Light & Power Co., was accepted by the people 
a substantial majority at the Dec. 5 election. A heavv 
te was cast and the proposed street lighting contract 
iS approved by the people in nine of the twelve wards. 
he result is a defeat of municipal ownership agitation in 
)maha. 
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FIELD, RICHARDS & CO. 


Municipal and Corporation“Bonds 
100 Broadway, New York 


Telephone Rector 1356 


CLEVELAND CHICAGO 


CINCINNATI 
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AMERICAN GRAPHOPHONE Co. 


BOUGHT AND SOLD 
Beoklet om Request 
MORRIS & POPE 
Members New York Stock Exchange 
59 Bread Street, New York 





Berdell Brothers 
Public litility Securities 
ik Broadway N.Y 










Appalachian Power Co. 
Ist 5s 1941 


Private Phones to Philadelphia & Beston’ 








Short Term Utilities 
Gas Company Bonds 


John J. Levenson 
43 Exchange Place - - New York 


"Phone 7097-8-9 Hanover 














Am. Pow. & Lt. 6s, 2016 
Com’wealth Pr., Ry. & Lt. 6s, 1916 
Indiana Ltg. 4s, 1958 

Madison Gas & Elec. Ist 6s, 1926 
Michigan Ry. 6s, 1919 

Mississippi Val. Gas & Elec. 5s, 1922 
Northern States Pow. 5s, 1941 
Quebec Jacques Car’r. Elec. 5s, 1931 


Tennessee Power 5s, 1962 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 

















tell them you are a subscriber to The Financial World. 




















) E) In periods of high prices it is even more essential 
aes! to invest funds wisely than in 
es, times of low prices 
Pf We Own and Offer Subject to prior sale: 
id Price 
! i, Maturity. = = “4 
‘ Southern Power Co. ............... Ist Mtg. Gold 5s 1930 101 4.90 
. Southern California Edison Co. ..General Mtg. Gold 5s 1939 99 5.08 
Ed ie Citizens Gas & Fuel Co............ Ist & Ref. Mtg. 5s 1960 94 5.35 
7 Defiance Gas & Electric Co............... Ist Mtg. 5s 1942 94 5.45 
Mt Roanoke Water Works Co.................. % Notes 1919 << on 
+ iF) Intermountain Ry., Lt. & Pow. Co......... Ist Mtg. 5s 1942 102 5.85 
44% Central Power & Lt.Co........ Ist Mtg. & Pr. Lien 6s 1946 100 6.00 





- 
, 


16 THE FINANCIAL WORLD. 


December 30, 1916 














F i LIGGETT, HICHBORN & CO. 


INCORPORATED 


105 Devonshire St. 





bY Investment Bonds 
: 


61 Broadway 


Marine Bank Bldg. 




















In the history of Wall Street operations experience 

is the best, if the sternest, teacher and the recent 

| violent break in stocks, which swept away the hold- 
‘ ings of many persons who could ill afford the loss, 
: has its lessons. One lesson which has come to the 
banks and other lending institutions, is that they 
os, have been altogether too lenient in the matter of 
making loans and that the practice of overcertifica- 


+ By tion has been used with too great freedom, to put 


it mildly. Hereafter, if some of the New York bank- 


; i ing institutions can direct matters, it will be more 


difficult for Stock Exchange houses to swell their 
J accounts and take on an amount of business which 
be their facilities and credit ought not to encourage, if 
‘i conservative tenets are to prevail. 

| The abuses that arise in making too extensive 
| loans in times of extensive public participation in 


i 1 : stock market speculation are obvious. They fan the 
an speculative flame and sometimes it gets beyond the 


iv power of the banks to stop it unless they adopt rigor- 
ous measures which are sure to bring down upon 
them wholesale abuse and lead to unfounded charges 
that the banks, having got the public into stocks 
at high prices, proceed, by manipulation of the money 
market and calling of loans, to get the public out 





7 of their holdings in order that they, the banks, may 


pick up “bargains.” No such charge can be sus- 
tained and the banks can only be censured for follow- 
ing a practice in lending money that has grown with 
the progress of finance. 


Boston New York City Buffalo 
ie 
a LESSONS FROM THE BIG BREAK IN STOCKS. Just before the big break which wiped out so 
uf The Banks Becoming More Conservative in the Matter of many accounts and made the holiday a gloomy one 
3 Easy Loans and Brokers Also Learn Something. for thousands of security holders, it was disclosed 
i 


that the brokerage houses with large lines of Stock 
Exchange securities, were carrying more than con- 
servatism warranted and it took only a vigorous push 
by big bear traders, aided by the timely advent of 
Germany’s peace proposals, to totter the whole 
structure and finally push it over altogether. The 
pity of it was that thousands of investors who had 
bought their shares outright for the investment re- 
turn, were frightened into joining in the selling that 
ensued. Many of them sold out at the height of the 
panicky break, and were afterwards greatly morti- 
fied that they had allowed themselves to become 








Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
b they Id not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 























i When writing advertisers, tell them you are a subscriber to The Financial World. 
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Heavy as the liquidation appeared to be, 
as not nearly so great as the figures indicated. 
arently a very large percentage of the selling 

from bear traders who made the mistake of 
rdoing their work on the bear side quite 
But the 
nerely accentuate the mortification and anger of 


as much 
e bulls did on the buying side. recover- 
victims and we hear the inevitable denunciation 
all Street that arises after all such episodes. 
1dging by the cautious admissions made by both 
ers and banking representatives, the lesson has 
learned and it will be many a day before future 
ilative operations will be allowed to go to such 
hs as was permitted this fall and winter before 
applied. This is as it should 
Our wild bull markets and wild bear smashes 


tive measures were 
‘ become a subject of reproach for foreign critics 


admitted to be justified. We 


some of it must be 
elected to take a leading place in world fi 

world markets and we should appreciate more 
esponsibilities and the damage which our pres- 
will suffer if we indulge in recklessness and fail 


ike heed of tomorrow. 


DIVIDENDS DECLARED DEC. 23-29. 





Rate, Stock of 

P.C. Period. Record. Payable. 
an Public Service pfd..... 1% Q Dec 23 Jan 2°17 
an Shipbuilding .......... 1% Q Dee 22 Jan 2°17 
OG Der WE. ccccecuceqess $2.25 Q Dec 22 Jan 2°17 
eam DELS COM. .cccccecccece 7T5e Q Dec 22 Ji an 2°17 
mG, GOPOOE cca cccaciccecs $2 Q Jan 20°17 Feb 26°17 
weed. & Te Bik. odceccccess 2 Ss Jan 20°17 Mar 117 
nore & Ohio com .......se6. 21% Ss Jan 20°17 Mar 1°17 
Am Tob COM, .ccccccccccceces 5 cc. wbmew Jan 31°17 
As TOP COME. soc scccvcsceces 6* t-_  <«snnees Jan 31'17 
Terminal PIG... .cccceccsecs 3 Ss Jan 6°17 Jan 15°17 
Terminal COM ...cccccccess 2% Ss Jan 617 Jan15'17 
& So Am Tele ...ccccccccves 1% Q Dec 30 Jan 10°17 
Services Pl. 2ccccscsceoces lf, M Jan 15’'17 Feb 1°17 
BOFTICS COM. cccccccvececes \%, M Jan 15'17 Feb 1°17 
Jct Rys & US Y pfd........ 1% Q Dee 15 Jan 2°17 
Jct Rys & U S Y com........ 2% Q Dec 15 Jan 2°17 
ware & Hudson.............. 2% Q Feb 26°17 Mar 20°17 
Lack @& West Coal.........0. $1.25 Q Dec 30 Jan 15’17 
rp BUgeP Pld. .ncccccaccccesse 1% Q Jan 15°17 Feb 1°17 
ama Pipe Lime ...cscccccccce $2 Q Jan 25°17 Feb 15’17 
1 ROS kcdaceccenssatews 1% Q Feb 5'17 -_ ar 1°17 
Revel CeOger cccceciccdeces $1 Q Dec 30 Jan 31°17 
th Valley Coal Sales........ $1.25 Q Jan 7°17 Jan 10°17 
COUN SE, “Sinads  SKcrdencens 2 Q Dec 26 Jan 2°17 
& WMambville ..cccccccscces 8% PS] Jan — Feb 10°17 
And &@ Forbes pfd........... 1% Q Dec 3 Jan 15’17 
{nd & Forbes com.......... 21% Q Dec: 30 Jan 1517 
Gas Co’S COM. ..ccsecccccces 1% Q Jan15’17 Feb 1°17 
th Ohio Trac & Lt pfd....... 1% Q Dec 10 Jan 2°17 
fic Tel @ Tel pfd.......ceees 1% Q Dec 30 Jan 15°17 
S  BPOvrree er rere ere. $1 Q Dec 30 Jan 15°17 
DUPER COR] Pl. cccccosccses 1% = ~— iva Jan 25°17 

Service of N J. ..cccccccccccs 2 Q Dec 23 Dec 3 
Rico Rye pld..csecccsscese 1% Q Dec 22 Jan 2°17 
OR: Fie Mei ncasdsacccisces, 3 Ss Jan 2°17 Jan 15'17 
Rs ae MNT Wavcidess Cee 608 10 s Jan 2°17 Jan15'17 
| rr 1% Q Dec 30 Jan 16°17 
melt Ref & Min pfd......... 87l4c Q Jan 617 Jan15'17 
2.8 2 © 8 YU Ree ee 214 SS  wsedevs Jan 10°17 
ling Steel @ Iron.........«. 2 Q Dec 16 Jan 2°17 
MOMTOTS PEG. sida csacsews 62%e Q Jan 20°17 Jan 30°17 

Extra Dividends. 

brian Steel ..cccccccccscscccese 7T5e ‘ Dec 28 Dec 29 
Products Ref pfd.......+... 5 3 Jan 3°17 Jan 15°17 
OA PIS LARS .ncccccccoscase $1 os Jan 25°17 Feb 15'17 
ROPRE CORRE sc. 6 6cccsceteses $1 Dec 30 Jan 31°17 
And & Forbes cCom..........- 2% io Dec 30 Jan 15°17 
-Fargo Express : “4 Jan 817 Jan 20°17 
Railways pfd. Jan 20°17 Jan 30°17 


AT 









Initial Dividends, 


Butte Copper Min.........-. Dec 30 Jan 29°17 
sh R R pfd “A”. ened : Q Jan 5°17 Jan 2917 
‘Rate Increased 

rican Malt pfd...ccccccceeses 1 Q Jan17'17 Feb 2°17 
Fia Steel .cccvcsoscvccccsece The Q Dec 28 Dec 29 

Products Ref pfd.......... 1% Q Jan 3°17 Jan 15 17 

DE: bakacb had cde e oer 1% Q Jan 4717 Jan15'17 

Sm Ref & Min pfd........... $1.25 Q Jan 617 Jan 15'17 





A GET-RICH-QUICK PROMOTER’S FUNERAL. 
hough Jim led a checkered career in finance his 
ds had not forgotten him, for his casket was buried 
lowers and wreaths, mostly inscribed with the usual 
y he rest in peace.” Among these floral wreaths was 
irp. One of the mourners, seeing the harp, said to his 


chbor, “Does not that piece look more like a lyre?” 
d Jim slept through it all without being disturbed by 


grim reflection. 

















Buying for Profit 


investment with high yield 
and good possibility for increase in 
value is to be found in the _ stocks 
of the following well-known companies 


A_safe 





| Yielding 4%—8% | 





Childs Company ............ Preferred 
ham, Ceatiniiene | Ra 7% Preferred 
Warren Bros. TS oes a, 6% ist Preferred 
Cities Service a bins koe 6% Preferred 
Singer Mfg. BS Ua anak oko Capital Stock 


Send for descriptive circular of the past records 
of these companies. 


Ask for Circular P-82. 


AWSON,LYON & 


INVESTMENT STOCKS AND BONDS 
40 WALL STREET NEW YORK 





























Union Traction Co., Kansas 
Ist 5s, 1937 


Inquiries Solicited 


A. E. FITKIN & CO. 


19 Congress St., Boston 


141 Broadway, NEW YORK 
105 So. La Salle 8t., Chicago 








Hotchkin & Co. 


General Baking Pfd. 
Aurora, Elgin & Chicago Pfd. 
Kirby Lumber Com. & Pfd. 
Louisville, Henderson & St. 
34 Pine St., N. Y. 
Phone 4161 John 


Louis Pfd. 
53 State St., Boston 


INCORPORATED 


Private Phone to Boston 














Good Investments in 


PUBLIC UTILITY 


Preferred Stocks 
yielding 5% to 8% 


and enhancement possibilities” of 


Common Stocks 


Outlined in our 


CURRENT LETTER “C” 


Copy sent on request 





Williams. Troth& Coleman 


Invesiment Securities 
60 Wall Street New York 
Direct wire to Columbus and Philadelphia Market 














When writing advertieers, tell them you ore a subscriber to The Financial World. 
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THE INVESTORS’ SEMI-ANNUAL BOND GUIDE 








a 


THIS IS THE TIME TO BUY BONDS 


The following offering of bonds published in the Investors’ Semi-annual Bond Guide have be: 
compiled to aid the readers of “The Financial lV orld” to re-invest their January interest and div 
dends. These bonds are representative of their particular class and are the issues behind which sta: 











the most conservative investment bankers. Louis Guenther 
HARRIS, FORBES & CO. Yield SPENCER TRASK & CO, 
ield, 
INVESTMENT SUGGESTIONS. Maturity. %o _ Maturi 
5 : SS tin Am. Tel: & Fel, GG68. 46. 000<000 120 4.85 Kansas City Lt. & Pr. 1st 5s. .1!44 
Because of the many attractive in- B. & O. conv. 4% 28 CoP ede 1032-23 4.83 Loc & Mac. Co.. Mont. 1st gt 48.1924 
vestments to be found in the following Chic., Mil. & St. P. 4 ae - 1932 4.40 Rochester Ry. & Lt. Ist cons 5s.1034 
lists of bonds, this weck the Investment Dom. of Canada 0s............ 126 5.00 Marin Munic Wa Dist 5s...... 1949-5 
rest! an ‘tel Greeley, Col., w. w. 4%s......1937-41 4.20 Sumter & Waterce Ist 5s...... 1919) 
Suggestions Department has tempor- King Co., Wash., road 444s....1936 — 4.10 Wisconsin Cen. Ist & ref. 48...1959 
arily given way to the Bond Guide. Milwaukee, Wis., sew. 4%%...... = yo 
Tex e ' wy , , i Pemmey. SOR) B5GB. occ ccoscess N65 av ZIM y ‘ 4 
Ne) é de p . Mo MAN? : 
Next week the new l partment will Geuth Ry. ist cons. &s........ 1994 4.88 ZI MER TANN & FORSHAY, 
occupy its usual place in The Financial (Price subject to change.) 


Aust. Gov. 5\%s, Sth war loan.1i22-56 $ 

















4 } . , Or > yive T T “> Pal ’ >! > ! Mf 2 - 
World, and will continue to give short DU QUESNE BOND CORI ORATION. Aust. Gov. 51s, Treas. notes.1923 
and concise analyses of investment City & Suburban Gas Ist 6s....1052 6.85 Hung. Gov. 6%, 5th war loan 
; ' af : ij ore ric st 6s . 1931 6.00 3 ” aan, a . re 
securities that the editors feel justilied Crew Levick Ist 6s........... Uv Hung. Gov. 514s, Treas. notes.1926 
, ; : Phila., Co., Ist 58......ecscees 149 4.85 German Gov. 5%.5th war loan 1924 
in calling to the attention of its sub- Salmon River Power 1st 5s... ..1952 609 Gereen — “ile Be mage 
scribers, Twin State Gas & El. Ist 5s....1953 S59 Gee. or Peas. Gov. & a 

United Fuel Gas Ist 6s......... 1936 C22 Go ar Peen Gov. ceeenses “* 
Virginian Railway Ist ds....... 1962 5.05 er. OF Frus Gov 3 ay Sesser 
NATIONAL CITY CO Westinghouse Mach. Ist ref. 6s.1!40 5.75 + ene oF “= we BS......4- oe 
a i "Yield, West Lib. & Sub. St. Ry. Ist 5s..1:38 5.30 mp. Jap. Gov. 4%s, 2d s.....1925 
g West Va. & Pitts. R. R. Ist 4s..1" oo 
Kansas City Ry. Ist 5s....... aw 510 West Penn. Tract. Ist 5s....... 160 5.57 FIELD, RICHARDS & CO, 
Lehigh Valley Coal Ist 5s...... 1933 4.46 Wines Ge. Bee Gis.cc 2 cccccce .- 41 5.75 Cincinnati, O., 4%s............ ast 
N. Y. & Put. Ist cons. 4s...... 093 4.238 Youngs. Sharon Ry. & Lt. Ist 58.1951 4.90 Defiance, O., water 4%%s...... 1921- 
a a ee eee 1934 4.461 Lakewood, O., sch. 4%s........ 1925-43 
West. N. Y. Util. Ist 5s........ 1946 5.17 A. B. LEACH & CO. Lisbon, O., sch. 58............ 1940-45 
| Amer. Tel & Tel. Coll. 4s....... 1929 4.95 ace ©., 58........seccecere 1919-2 
MILLER & CO. Balt. & Ohio conv. 414s......... 1933 490 3" Orleans, La., impr. 4s. . . .1i42 2op2s 
American Cities 5s & 6s........ 1919 5.50 poe 2 oats om. GB. we nesees a4 6% hrevepori, La., w. w. 4%s.1924-04 4: 
> 957 7 ehig alley Coal 5s..........1% 45 
| og ny et. "Lenn be. os on bay South. Pacific conv. 5s......... 1934 4.65 REMICK, HODGES & CO. 
Interboro. Rap. Trans. 5s...... 1966 5.10 Swift & Co. Ist 5s............. 1944 4.85 Fr nn u. G. a Mhastedacans a 
, i ~ & . 44s... .1935 75 chison gen Me. seis eenneesaes 995 
— STRANAHAN & CO, B & O equip. 43.000 1922 
H, N. WHITNEY & CO, New Eng. Elec. Sec. Ist coll. c. - W. gom’l 4s. ........ 1987 
Columbia Gas & El. Ist 5s...... 1927 6.62 UP. OS oo ne eeeneceecceeseceses 1932 6.00 aa a _. *%s oS gene ye 1934-36 
Interb. Rap. Trans. Ist ref. 5s. .1066 5.05 Nor. Pac. Pub. Serv. Ist ref. 58.1935 5.60 llc " f. 4s WS. ..eee ee. 1951 
Nassau El. R. R. Co. ist 4s... 1951 5.62 Pub. Light & Power Ist s.f. 5s. -145 5.50 et — E a Ss. tay cathe waeatl _— 
N. Y. & West. Lting. Ist a .2004 4.90 Salmon River Power Ist s.f. 5s. .1952 5.50 N ‘> "ewe are 931 
Northern Union Gas Ist 5s..... .1927 4.70 Yarmouth Lt. & Pow. Ist 5s....1037 5.60 OF. FAC. P. 1. BB... -eeeeeeeees 1997 
E. F. COOMBS & CO, HALSEY, STUART & £0 GEORGE H. BURR & CO. 
Arkansas Light & Power Co. 6s. M45 6.00 Arkansas Water Ist ts........19 5.90 B. & O. gold er at teeeee 1948 
Col. & South. R. R. Ist 4s...... 1935 5.50 Armour & Co. Ist r.e. 4%s.. “193 4.90 C., M. & St. Paul gen’! 4s....1989 
Cont. Gas & El. Corp. Ist coll. Beloit, Wis., Un. Sch. Dist. 4%s.1926-31 390 C., Mil. & Puget Sound 4s....1949 
geal perpen giles 1027 = 5.50 Cent. Ill. Pub. Ser. Ist ref. Se...1952 5.62 jaggy E.  a oo stns 
‘ ut. & Pow. Ist s. f. 68.193 b. cago, N. 5. & .R.R. Ist 58.1% 5. \ ” ° ear. Ist 48.195! 
oe eS i<S UCU DeKalb, Til, Hosp. Site Bldg. Minn., St. P. & S. 8. Marle 4s. .1938 
RN ar eg ee 1943 5.30 Siaektncernacrssnbneurs —- re ar apne R. R. & Nav. —<—e 
is dna onaten 962 5.00 E Fase, em., Bek. Ge... ..0.6..0m = Ir © BB nscccvcceee tse eeeees 6 
———— pare * es ——- 4.50 Tredell Co., N. C., road 58..... 1924 440 Queens Co. Water gen’l 5s...... 19140 
Kansas City Rys Ist 5s........ 1944 5.14 agg cg Gas as 1 gen’l Se. 1952 
BERTRON, GRISCOM & CO. s. POO. GONG. Ghee ck ccesn 924 
Am. Graphophone ser. 6% notes.1919-26 6.00 HORNBLOWER & WEEKS, = 
Col. Spgs. Lt., Ht. & Pr. 1st ref. eRe, Me Tg GER cccccucecen 1917-46 lo REDMOND & CO, 
ee PE rere 1920 5.62 Kansas City, Kan., we. 5 koalas 1923 At. Coast Line Ist cons. 4s....1952 
Elmira Wat., Lt. & R. R. Ist Ohio River R. R. gen'l 5s....... SO Pe eS 1925 
MUNG. BBs. cc accsnavessevseares 1956 6.00 Overpeck, N. J., 5e............ 19) Chic., B. & Q. 1st 4s........... 1949 
Harrisburg Lt. & Pow. ref. 5s. .1952 5.00 Punta Alegre Sugar conv. 6s ‘121931 5.80 City of Phila., Pa., Impr. 4s... .1946 
Leavenworth Lt., Ht. & Pwr. St. —. & Cairo R. R. Ist 4s....1931 5.05, TH: Gamé. Bet BMS. ... 6c csccece 1951 
BE ONG Sco k ics ccscccabeauasen 1923 5.87 . Woodbury, N. J., 4i4s......... 1930 O05 6, ¥. Geet int Bihc.......... 1997 
N. O. Ry. & Lt. ref. & gen’! 5s. .1948 5.50 Nor. Pac. Gt. Nor. jt. 4s........ 1921 
Un. Gas & El. Corp. coll. at. Cs. 1945 6.25 JAMES N. WRIGHT & CO. State of Massachusetts 3s...... 1941 
Bastrop Co., Tex., Road No. 5 5s.1956 4.90 
WISCONSIN TRUST CO. ae ~ ~~ ates a wpeeee Le = H. D. ROBBINS & CO. 
Madison Rys. Co. Ist 5s........ 1936 5.25 oes Stee Seen See See Ss sae snes Atl. & St. Andrews Ry. Ist 6s. .1928 
Rockford & Freeport Elec. Ry. 2 Oo, Road hs aa7 Cent. Ill. P. S. Ist & ref. 5s. .1952 
DOE occsateessewdneeeeeans 1923 5.75 I %, » ALES sce ey eye: ine 5 62 Cent. Ind. Gas Ist 5s........... 1931 
Scran. & Wilkes-Barre Tr. Ast Navato Co. aria. bride At pee 450 Long Island Gas Ist 5s........ 1926 
OE, GO aves cocscccenesnsesasis , mt 5.29 parniin  A oN. MM. Sch. Dist. No. 50 Midale States w. w. Ist 65... .1956 
Sheboygan Elec. Co. ref. & a .h 1946 459 Nor. N. PA Ist & ref. 5s... .1963 
DW, DS wees eccccccessvageces 5 Ce ge en ne ee ee ee See See eae - Seaboar ir Line Ist cons. 6s. .1945 
Poe Bower Go. Ist $8...11945 5.12 ‘Trinidad, Colo. w. w. 4%s...... - @ took wee a] 
SPITZER, ROR CK & CO. mauve ctak ae | 48 W. C. LANGLEY & CO 
City of a O., W. W. 4%s.1936 4.10 Appalachian Power 5s.......... Ipal 6.25 Denver & Rio Grande eons. 4s .1936 
Duv od Co., Fla., Sch. Dist. No. Interboro. Rap. Trans. 5s.......1966 5.05 Empire Gas & Coke Ist ref. 5s..1941 
BS... eee sees eee e see seeeees — 4.35 Miss. Valley Gas. & Elec. 5s....1922 5.90 Burlington Ry. & Lt. Ist 5s... .1932 
Laurel Co., Ky., BR. @ B. 1S 4.30 Mobile Elec. 58............000. 1946 5.50 Nor. Car. Pr. & Lt. Ist 5s....1938 
Lima, O., [mpr. 4148.....--+++++ 1952-64 4.00 Northern States ge! Ss ceseee 141 5.15 Pine Bluff Ist 5s.............. 1942 
Mobile Co., Ala., sch. 5s........ 1936 4.25 Ottumwa Ry. & Light 5s........ 1942 5.25 Utah Gas & Coke Ist 5s........ 1936 
Port Arthur, Tex., w. w. 5s.....1952 4.50 Seaboard Air Line Co. epee 1:45 6.00 Rome Ry. & Lt. Ist 5s......... 1916 
Stand. Gas & Elec. 6%_notes....1935 6.35 West. TA. & Pe. Int Ge... ccc 1925 
MERRILL, LYNCH & CO, Western rouse a R. : ~* tpseees 2 cs memes wanes. 6 th 
los NBs RDS) Western States Gas & = eee 5.5) " 
a as. ' eemepnesia: 425 Amer. Foreign Sec. 3-yr. 5s... .1919 
At. Coast Line unif. 41%4s....... 14 4.8t Cc. E. DENISON @ co. Argentine Govt. 6% loan...... 1920 
Se Oe a OD GB. sic ca cccvcsencs 1995 4.6 Am. Tel. & Tel. coll. 5s......1!M6 5.00 Italian Govt. l-yr 6s Wee aa a 1917 
B. & O. P. L. & E. W. Va. 4s....1994 4.90 Chickasha, Okla., sch. 5s...... 193 4.50 Imp. Japanese Govt. 4498 loan..1925 
C. M. Puget Sound 4s......... 1949 4.40 Everett, Wash., | Se 1936 4.30 Republic of France 5%, loan. oanees 
Chic. Union Station 44s....... 1963 4.48 Jacksonville, Fla., sch. 5s......1945 4.35 Un. King. of Gt. Brit. 2-yr. 5s.1918 
Ill. Steel deb. 4148.........06. 140 495 Ontario Pr. Ist 5s............ 1945 5.28 
Inter. Mer. Marine Gs.........-. 1941 6.33 Seattle Port, Wach., 4%s...... 1952 4.30 MORRIS BROS. & co. 
Interboro R. T. 5s..........+4+- 1966 5.10 Youngs. & Ohio Ist 5s........ 1935 5.20 a. P eennensie Hdw. Co. 5% ps 
Lake Shore & M. S. 4s......... 1928 i ia. eer rr a, meme ee errr 1921 
Lake Shore & M. S. 4s.......... 1931 4.40 W. STURGIS MACemEE. city 2 Edmonton (Alb.), Can. 
Louis. & Nash. unif. 4s......... 140 4.28 Albetin, Gem, Gh.ccrvcecsccsees 5.50 Th wdawe dds cncnne odes een asses 1 943 
Montana Power 5s........++6+- 1934 5.02 Edmonton, Can., 68...........- 11 585 Georgia Ry. & Lt. Ist ref. 5s... .1954 
Nat. Tube Ist G68.......ce00. 1952 4.87 Dom. of Canada 58............ 1925 5.20 Interboro. Rap. Trans. Ist ref 58.1966 
le i CHU BB. oc ccc ccccccesecetes 1998 4.64 Govt. of Newfdid. 5s.......... mio 5.60 New Orleans Term. Ry. Ist 4s.. .1953 
N. Y. Connt. Ry. 4%4S.......+.-. 1963 454 Prov. of Manitoba 5s.......... 120 5.10 Penn. Water & Power Co. Ist 5s.1940 
BE, V.. Tel. 4448 ..ccccccccccses 1989 4.60 Prov. of New Brus. 5s......... 1919 4.90 Rogue River Water Co. Ist 5s. .1926 
Nor. Pac. prior lien 4s......... 1997 4.23 Winnipeg, Can., 5s..........+. 1926 5.06 Tuscaloosa Ry. & Util. Ist 6s...1940 
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FIRST TRUST & SAVINGS BANK. 
TF 


BODELL & CO. 


Yield, 
Maturity. % 
foines & Cent. Iowa 8s. f. 58.1937 5.65 
al Development Ist 5s. .1933 5.50 
i Water, Lt. & R. R. Ist 58.1956 5.05 
Lighting Co. Ist 4s........ 1958 5.00 
on Co. Lt. & Pow. Ist 5s. .1936 5.30 
Trac. & El. cons. 4s..... 1933 §.25 
Light & Power cons. 4s...1930 5.235 
CHARLES H, GILMAN mJ Oe. 
Water District 4s........ 3.87 
n & N. St. Ry. Ist ref. 4s..1 Te 5.05 
foines City Ry. gen. ref. 5s.1936 5.20 
Central R. R. Ist ref. 
capt astaa chienamamin ae 1935 4.45 
ind R. R. ist cons. 5s....1945 5.00 
FIDELITY TRUST CO, 
, Eigin & Chic. 1st 5s....1941 5.00 
& Seep Ry. & Lt. ref. 
EP ERS rere Pee wee 1928 5.30 
of Belfast, ey ar 1918 4.00 
mers’ Power 1st & ref. 5s..1036 5.05 
Gas & El. Lt. Ist ref. 5s. .1951 5.45 
is Gas & El. Ist ds........ 1122 5.00 
ind R. R. Ist cons. 3%s.151 4.65 
Power & Lt. Ist 5s...... 1967 5.25 
ngton Co. Ry. Co. Ist 34%s8.1054 4.60 
COFFIN & BURR, Ss 
of Ottuwa GRRE aaenes ccs ae 3 5.00 
imers’ Power Ist & ref. 56/1908 5.00 
sational Ry. Co. ref. & 
DE cos tcsaiead Pareewt 1962 5.22 
to Harbor, guar. 4%s....1953 5.00 
1 Power & Lt. Co. Ist 5s....1044 6.27 


KAUFFMAN-SMITH-EMERY, 
te Co., W. Va., Mag. Dist. 





nce Co., Tenn., 5s 
ence Co., Miss., Miller Rd 






1928-22 4.50 





River Dr. Dist., Miss., Sigs. 192 5.00 
re, Fillies GU. BBscicc dic ne 1550p: 30 4.50 
mb, Miss., sewer 5s....... 1917-36 4.50 
toc Co., Miss., Super. Dist. 
BONE: > is sahensetenaess 1936 4.90 
WILLIAM R. COMPTON & CO, 
more, Md., City of, 4s..... 1%1-G2 3.87 
nnati, O., Sou. Term. eae 4.37 
giac, Mich., ref. 4%s.....1929 4.00 
so, Tex., school 5s........ 1954-55 5.25 


da Co., Miss., ref. & bridge 


1921-36 4.40 


ence Co., Penn., 58........ 146-56 4.50 
gee, Okla., mun. gas pipe 

» sential aries) ik cai a doe bod 1941 4.35 
ans IS. J., SORE Bac cccecs 1939 3.95 





Maem. Dist. 208 GBB..oe< ccs 1920-33 
of Flint, Mich., 48......... 1929-45 
monwealth Elec. Co. Ist 58.1943 
City, Ia., school 4%s..... 1922-31 
Mills, Ia., w. w. 41468..... 1927-36 
tary Dist., Chicago, ie xca 1927-29 
& Ge, BOE Bins wevwcsoas 1944 

rn Elect. Co. Ist 5s...... 1922 


YARD, OTIS & TAYLOR, 


Ill. Pub. Serv. Ist & ref. 5s.1952 5.65 
go Northwest Park Dist 
Miesei team batidsssseen Ser 4.06 
County Forest Res. 4s....Ser. 4.00 
Russian Govt. 5%s....... 1921 6.76 
teville, W. Va., Mag. Dist. 
ere errr Ser 4.60 
Bay, Wis., bridge 4%s...Ser. 4. 
Car Co. equip. tr. 6% 
ery tee eee eee Ser 5.50 
iching Co Minn., ditch 
Ob bbe eb The d whee ecko one 3 4.70 
le, Ss Dilesaid soduasandiew Ser. 4.70 
Cali. Elec. 1st lien 6s.....1946 6.12 
Oak, Ia., school 4%4s...... Ser. 4.12 
lic of Pan. secured 5s.....1922 4.80 





PITAL TRUST & mae BANK. 
nion of Canada 5s........ 5.10 
enton, Mont., 548........ 193 op2 7 4.60 
is City Term. Ry. Ist 4s...1960 4.64 
m Go, I@aie Ge.ccccseces 1925-34 4.35 
hall Co., Ind., school No. 3 
ever ee Pe eee 1923-31 4.40 

wa ‘Ont., PA tkvewnsredceses 1946 4.5 
R. R. gen’l TO .1965 4.36 

Pac. R. R. Ist & ref. 4s..... 2008 4.37 
PERRIN, DRAKE & —_ mY. 

Vest. Power Ist Se......... 5.55 

Tel. & Tel. 1st 5s........ 1933 5.20 

Ang. Gas & El. Ist ref. 5s. .1939 5.00 
Lt. & Pow. 1st ref. 5s. . 1951 OO 
cers’ Trans. Ist 5s........1921 7 

Oil of Cali. Ist 5s....... 1931 
IODENPYL, HARDY & CO. 
n-Ark. Cons. Ry. cons. 58.1933 5.19 
Ill. Lt. ist @ ref. Ss...... 1948 0.15 
Elec. Ry. Ist 4s..... ooekeen 5.25 

i Rapids Ry. Ist 5s........1919 4.80 
Light Ist & ref. 5s.......1946 5.05 
Ry. Ist lien 6s...... 1919 5.25 
O. Tr. & Lt. Ist & ref. 5s..1956 5.30 
field Lt., Ht. & Pw. 1st 5s.1925 5.00 

Ry., Gas & El. 5% notes.1939 5.47 


WEIL, Sore & CO. 
a. i Ge Wi Bs nesses os 1941 4.15 
Co., Ky. a Rea oar 4.30 
iew Parish, La., 5s..... .193 4.40 
land Hts., O., sch dist 443.1926 4.12 


hoga Co., O., bridge 4%4s...1941 4.00 
s Co., Ky., pipes tae 1939 4.20 
ee are 1928 4.20 
Coi, Beme., GB. .cceese tues 1956 4.55 











CHAS, D. BARNEY & CoO. 


Maturity. 
Allentown-Beth. Gas gen’l 5s...1!43 
Counties Gas & El. gen’l is..... 142 
Gh Her. POW? 166. Gbs occ codes 1935 
Sandusky Gas & El. ist & imp. 
aS Fe PEN Re Pee 1945 


Yield, 
% 
435 
487 
6.85 


5.10 


H. P. WRIGHT INVESTMENT CO, _ 


Arkansas City, Kan., sch. 5s... .1:36 4.15 
Norborne, Mo., sch. 58.......... 1927-36 4% 
Popular Bluff, Mo., sch. 5s......1928 4.30 
Tyler, Tex., Ww. w. 5e6....... ... 1088-40 4.40 
Wyandotte Co., Kan., bridge 

GES ccecaense Sy pre re 1938 4.10 

WATLING, HERSCHER & co. 
Det. United Ist cons. 44s....... 192 6.00 
New Eng., Power ist 5s......... 1951 5.05 
Nor. Ohio Tract. & Lt. Ist 5s...1956 §.30 
Prov. of Brit. Col. 444s......... 1941 5.25 
F. A. BREWER & CO, 

Fabrique Bond-Par. St. Pierre 

Clavel, BMGRE., Bheiciaccicccs 1926 5.00 
ROBINSON-HUMPHREYS-W -; rr AW. 
Atiantic & Birmingham Ist ds. .1!5 b.438 
Atlantic Ice & Coal Ist 6s....... i930 5.t4 
Atlantic Steel Ist Gs............ 141 5AM 
Cent. R. R. & Bank. coll. tr. 5s. .10387 5.12 
Fulton Bag & Cotton Mills...... Ser. §.25 
Ga. E.R, & Be Mec veas sa suee 1922 5.68 
Ga. R. R. & Bkg. deb. 4s....... 147 4.51 
Ga. Ry. & Elect. ref. & imp. 5s.1949 5.05 
Ga. Ry. & Elect. Ist cons. 5s....1932 4.80 
EE, Tee et SO iewcschcc veces 141 4.6 
Seuth. Ga: RB. B. int Ge... ccseee 1923 5.29 

—erem & C%. 
Burke Co., N. C., R. & B. 5s....1930-3 4.45 
Crook Co., hs Sch. Dist. 5s....1! 20-36 4.40 
Dubuque Elec. Ist 5s........... 1925 5.30 
renee. “TOR. Bie eicscvcoeces 1929-34 4.45 
Hidalgo Co., Tex., Ist 5%s...... 1922-52 4.85 
Indiana Gas Light [st ss eras” 1932 5.75 
Intermtn. Ry., Lt & Pow. Ist 6s.1!42 5.85 
North. Iowa Gas & Elec. Ist 6s. .1034 6.00 

WELLS-DICKEY CO, 

Fargo, N. D., paving 5%s...... 1928-3 5.00 
Garretson, S. D., elec. 5s....... 1936 4.60 
Minneapolis, Minn., B. & P. 4s. .1939 3.0 
Milwaukee, Wis., sch. 4s....... 1921-22 3.80 
Murray Co., Minn., drng. 5s....193 4.20 
Stevens Co., Minn., drng. 5s....1922-36 4.20 
St. Charles, S. D., Ind. Sch. Dist. 

re Pee ees © 1936 4.60 

Traverse Co., Minn., drng. 5s...1927-30 4.20 
FOX, HOYT & CO. 
Inter. BR. FP. Bet -& 0b. Be... oe csce 1966 5.05 
Nor. States Power Ist & ref. 5s.1!41 5.16 
Nor. States Power 6% notes....1926 5.90 
Ottumwa Ry. & Lt. Ist & ref. 5s.1924 §.25 
Stand. Gas & Elec. 6% notes...1935 6.37 
Tulsa Elec. Corp. Ist 5s........ 1982 5.14 
Texas Pow. &°Lt. Co. Ist 5s....1937 5.37 
Wis. Pow., Lt. & Ht. Ist ref. 58.1946 5.45 
Wis. Pub. Serv. Ist ref. 5s...... 142 5.35 
West. States Gas & Elec. ref. 5s.1941 5.40 
BOETTCHER, PORTER & CoO. 
Amer. Foreign Sec. 3-yr. 5% 

ORES nS wba 682 sd dese Kacasea 1919 7 
Amer. Tel. & Tel. coll. 5s......1946 5.06 
Crew Levick Ist s.f. 6s......... 1931 6.00 
Denver Gas & El. Ist 5s........1951 5.63 
Imp. Russian Govt. 5-yr. 5%s..1921 a 
Nevada-Cali. El., series A, 6s. .1!46 6.10 
Seaboard Air Line Ist cons. 6s. .1!945 6.00 
Un. King. of Gt. Brit. 54s notes.1919-21 ... 
West. Pac. Ry. Ist 5s.......... 1946 5.62 

BABCOCK, RUSHTON & CO, 

Beth. Steel pur. m. & impr. 5s. .1536 4.9% 
Booth-Fisheries deb. 6s......... 1926 6.80 
Huntington Dev. & Gas Ist 6s. .1!125 6.20 
Knickerbocker Ice Ist 5s....... 141 5.62 
Mark Mfg. Co. Ist serial 6s......... 6.00 
MOrTen @ CD. BOC SG. 065. 60600 1938 9.00 
West St. L. Water & Lt. Ist 5s. .1928 5.32 
eee & GO. SOG Tn ces cvcecess 1941 5.8! 
ALLERTON, GREENE & KING, 
Cent. Ill. Pub. Ser. Ist ref. 5s..1952 5.62 
Cent. States El. 6% notes...... 1922 5.75 
Ind. Power & Water Ist 6s......1996 6.00 
Knoxv. Ry. & Lt. ref. ext. 5s....146 5.50 
United Fuel Gas Ist 6s......... 1936 6.00 
West. Lt. & Power Ist 6s...... 1925 5.62 
PEOPLES TRUST & SAVINGS BANK. 
Cent. Ill. Pub. Ser. Ist & ref. 58.1952 5.50 
Everett, Wash., Water 5\4s...1927 4.90 
Fayetteville Magis. Dist., W. Va., 

road 5s , . 1924 4.40 
Madison, Wis., Ry Co. Ist 5 1926 5.25 
Southw. Gas & Elec. Ist ref 

ae 4 a. aaa 1932 5.50 

GEORG . M. BECHTEL & , co. 
Atlantic, Ia., »s ..19 4.10 
Corning, Ia., w. w. 5 ried 192 i- 4.15 
Davenport, Ia., Corp. 4 . -1920 34 3.80 
Dickinson Co., Ia., fund. 4! . 1929 4.00 
Dubuque Co., Ia., fund. 4%s....1922 3.95 
Oneida, Ia., Sch. Dist. 5s.......1936 4.30 
Palo Alto Co., Ia., fund. 414s..1924-23 4.00 
Van Buren Co., Ia., drg. 54%s..1918-24 4.60 

A. E. AUB & CO. 
Amer. Tel. & Tel. coll. 5s...... 1946 5.12 
Bullock Co., Ala., R. & B. 5s..1941 4.50 
Concord, N. C., Impr. 5s......1936 4.50 
Jackson Co., Tenn., road 5s..1944 4.60 
Lynchburg, O., bldg, 5s........ 1922-20 4.20 
oy SS ee ee ee 1997 4.30 
Port Clinton, O., impr. 5%s....1922-27 4.20 
Urvana, O., Impr. D6... cr.ccscces 1918-26 4.00 





MERCANTILE TRUST CO. 


Yield, 


Maturity. 
mustencn Co., Tex., impr. No. 1, 





Jo 


Rr aE 19540p24 5.00 
Billings, Miss., Spe. ne Dist. 58.1923-28 4.40 
Cabarrus Co., N. C., 4448...... IHL 450 
fereet Preserve Dt. 4s.... -- 1920 4.90 
Jonesboro, Ark., sch. dist. 5s...1934-43 4.60 
Orange, Tex., impr. RP re 19550p35 4.50 
Polk Co., Fla., road 5s.........1925-36 4.50 
Salt Lake City, Utah. 4s........ 1250 4.00 
Spokane, Wash., bridge 4%s....1929 5.40 
ALDEN H. LITTLE & CO. 

Deer River Urg. Dist., Tenn., 68.1924-33 6.12 
Elsberry Drg. Dist., Mo., 6s....1931-34 5.00 
Greenville Co., Miss., 58....... 1922-26 4.40 
Quitman Co., Miss., 5s......... 1921 4.30 
Warren Co., Miss., 5s......cc0e 19550p35 4.40 
AMES, EMERICH &. oe 
Asmar. TH. & Teh. Gis ovcccscons 5.06 
Clay Co., lowa, 5s. - 3031 4.15 
Ft. Worth Impr. D, "No. ce 5s. .193 4.900 
Wrankiin Go., Tex., G8. ...ccoces Ser. 4.80 
Red River Co., oe eC 4.80 
Republic of ites Ge... mc cccnnce 1919 6.10 
Wis. Ry., Lt. & Power 5s....... 1933 5.40 
CHICAGO SAVGS, BANK & yueee co, 
Cicero Gas Co. ref. & gen. 5s...1%% 5.15 
Interstate Pow. lst & ref. 6s. “1933 6.00 
Mark Mfg. Ist Gs.............. 1929-30 6.00 
Sheboygan Elec. ref. & imp. 5s.1946 5.25 
West. Lnited Gas & El. gen. 5s. .1950 5.35 
Wiinen & Go. Ret G8.0.065ccscc0% IHL 5.80 
Winona Gas Lt. & Coke Ist 5s...1925 5.28 

PRESCOTT & SNIDER, . 
Higginsville, Miss., sew. “6s. 2a 4.25 
Interboro. R. T. Ist & ref. 5s...1966 5.05 
Kansas City, Mo., sch. 4%s..... 1933 3.95 
Kansas City, Kan., int’] imp 

OE EE IP EE - 1921 4.15 
Kansas City Ry. Ist 5s......... 1944 5.12 
Parsons, Kan., f 3 ‘ 4.10 
Slater, Miss., ws Wises 4.25 
Wyandotte Co. aot 4% aor 1936 4.10 

STACY & BRATS. 

Avon Past, Wis., 50s 040 s0s<%0es 6 5.00 
City of Norwalk, O., 4s........ a. 34 420 
meme C6.;. Dis GBs 0 00csecennes 10. 23 «4.40 
Se ONE Ok ee eee: 1931-38 4.70 
Pinellas Co., Fila., 4568... .ccases 1946 4.70 
Tarrant Co., Tex., 4i4s........19560p36 4.65 
Seaboard Air Line Ry 6s......1945 04 


FIRST TRUST & SAVINGS BAN 
oeeee -ANZ2-41 


Central Mfg. Dist. Ist ds. 
t 


Chicago City Ry. Ist 5s......... 7 
City of Chicago, Ill., 4s..... .1920-3 
Cet GR Bee. Bciced sc Accedton 1922 


Commonwealth Edison Ist 5s...1943 
Commonwealth Elect. Ist is...1943 
Flint, Mich., w. w. imp. 4s. 
Iowa City, Ia., sch. 48......... 932-35 
Jones & Laughlin Steel Ist 5s...1939 
People’s Gas Lt. & Coke ref. 5s..1947 


Bare te, SOE: «kc eascocnan 1944 
Western Electric Ist 5s......... 1922 
JOHN E, DEWOLF & CO, 
Cent. Ill. Pub. Ser. Ist ref. 5s...1952 
Dubuque Elec. Ist 5s...........1925 
Indiana Gas Light Ist 5s....... 1932 
lowa South. Util. Ist Gs........ 1933 
Iowa South. Util. deb. 6s........ 1918-26 
Jacksonville Gas Ist 5s........ 1942 
Mineral Point Pub. Ser. Ist 6s. .1934 
South. Pub. Util. Ist 53......... 1143 
Western Lt. & Pow. Ist ref. 5s.1925 
Wis. Pub. Ser. Ist ref. 5s. 1942 
NICOL, FORD & CO., INC. 
Cent. Ii. Pub. Ser. S6...cccccces 1952 
a we ge SP peer reer. ee 


City of Sao Paulo, Braz., 6s....1923-25 
Detroit United Ry. 4! 

Detroit & P. H. Shore Line 5s...1950 
Detroit, Monroe & Tol. Ry. 5s.,.193: 


Detroit Edison Ist & oe. ee 1910 
Fayetteville, W. Va ERA PR 1932-34 
Hinds Co., Miss., 5s odean une 1938-41 


THE TILLOTSON x WOLCOTT 
Braz. Tract., Lt. & Pow. 6% 


NEL. cvniiod noes sie oes See 1919 
Browning Real Ity Co. Ist 6s..... 1919-23 
Daviess Co., Ky., R. & B. 4%s..1921-32 
Euclid-Doan Co. Ist 6s......... 1927-29 
Gen. Necessities Corp. Ist 6s....1924-31 
Haywood & Crockett Cos., Tenn 

drg. 6s eS Ie Sa. - "1934- 36 
Lethbridge, Alberta, 6% notes..1919 
Wetzel C O., Ww. Va., eee 1937-46 

UNION T RUST CO. 
Cit of Housto1 Te Ss 1928-34 
Ct zo Northwest Park 414s. ..1926-34 
Cincinnati Gas & El. 5s........ 1956 
Commonwealth Edison 5s.......1943 
( nty of Cook, IIL, 4s.........1918-34 


Fayette County, W. Va 
Interborough R. T. 5s. 





Lawrence Co Tenn 
varro Co Tex 5s 
rth Shore G 

Pub. Ser f Nor. |] 

acramento Ga 6 al 

W tern Lt. & Power 5s.. 


OHIO N Coy tr AL BANK, 
W > 


Coshocton, O ore 1919-36 
Delaware Co ) th 4145. .11921-26 
Girard, O., cemetery 5s........ 1920-23 
Lakewood, O., sch. dist. 4%4s...1929-45 
Norwich Twp., O., sch. dist. 5s.1929-36 


Porto Rico, reg. impr. 4s...... 1920-23 
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PHELPS-EASTMAN CO, 





R. M. GRANT & CO, 


WILLIAM P. BONBRIGHT & Co. 





ield, Yield, Yield 
Maturity. % _ Maturity. % Maturity. % 
Butte, Anaconda & Pac. Ry. 5s. .144 5.15 Atlantic City, N. J., park 4s....1046 3.95 Amer. Pr. & IA. Geb. Gs........ 2016 6.45 
meme. 2, Pub. Ser. G6.....000% 1952 5.65 Birmingham, Ala., fund 5s... .1941 4.30 pie fe eS eer 1933 6.55 
Chicago Gt. West. Ry. Ist 4s....1959 5.70 Cincinnati, O., water a - 1936 3.80 Colorado Power Ist 5s.......... 1953 5.25 
City of Sao Paulo, Braz., 6s....1924 6.20 Grand Rapids, Mich., 4%s...... 1932 38.90 a, We Or O08 OR, dks ccccéocs 1946 5.60 
City of Paris, France, 5-yr. 6s..1021 6.25 Hartford, Conn., sch. 4l4s...... 1982 38.90 New Ine. Per. tet Se.......scsece 1951 5.09 
Detroit Edison Ist & ref. 5s..... 1940 4.90 Jacksenville, Fla., impr. 5s...1v36 4.05 North. States Pr. Ist ref. 5s....1941 5.18 
Kansas El. Util. 5s............ 1925 5.55 Lake County, Fla., road tis...... 1929 4.80 Twin State Pr. lst & ref. 5s....1953 5.50 
ae re Leon County, Fla., road ds......1945 4.50 United Utilities coll. Gs........ 1043 6.15 
Midvale Steel & Grd. 5s Mobile, Ala., refund. 4%s...... 1937 4.20 
rh “eee Bee GO. .cvacestes No. Wildwood, N. J., 6s........ 1932-3 4.37 KEANE, HIGBIE & CO, 
North. States Pow. Ist & ref. 5s.1541 F.10 Passaic, N. J., refund. 4%s......1945 3.05 Ashe Co., N. C. R. & B 58 1936 4.5 
Wis. Central Ry. Ist & ref. 4s..1959 5.20 Quebec, Can., ech. 56.......00- 1926 5.05 Burke Co ‘N C. Bridge Ss Breas 1939-45 oan 
WATTLING, LERCHEN & CO. INTERSTATE TRUST & BANKING.  iginview Tex leprae ee! 
New Eng Power Ist 5s......... ol 5.05 3rowne Land & Cat. Ist coll. 6s.1925 6.00 West St. L., Water 3 Te ee See no 
Nor. Ohio Trac. & Lt. 1s st 5s....1956 5.30 Interstate Bldg. & Loan Ist 6s..1%) 6.00 . 1928 r 
Provence of British Col. 4%s..1941 5.25 Lexington, Miss., w. w. 5s....1917-31 4.60 DS ceeeeeceeeeeereereeeeeeees sia aan 


Lexington, Miss., sewer. 








58. 1917-31 4.60 FIDELITY TRUST Co. 





JOHN T. STEELE, sehrtartearemyeindh . ‘f 
Binghamton Ry. Ist cons. 5s...1931 5.50 BOSWORTH, C HANUTE , co. Aurora, Elgin & Chic. Ist ds. .1941 5.00 
Butialo Gen’! El., Ist & ref. 5s. .1939 490 Am. Tel. & Tel. coil. 5s........ 5.00 Bath Water Dist., Me., 4s...... 146 3.87 
St. Lawrence Pulp & Lumber Ist Trinthe@, Cole. 40. .cicciccess wae 4.30 Central Maine Power Ist 5s... .1939 5.05 

De ck aSEWukeewss-neahoiaadds 1933 6.50 Everett, Wash., 5s............ 11: 5.09 City of og ee 7 48.02.66. ete 4.0) 
Nevada, Cal., El. 6s.... ( 6.00 Consumers Power Ist ref. 5s... .1036 5.05 
INTERNATIONAL TRUST CO, United Kingdom 3-yr. 5.75 Denver Gas & El. Ist ref. 5s....19%1 5A 
Bonneville Co., Ida., S/D No. 1, Eastern Fcw. & Lt. coll. tr. 5s..1918 5.75 
ctevethsebuckwasi sans wancus 1936 4.30 E. W. CLARK & CO. Interborough R. T. Ist ref. 5s. .UKi6 5.00 
Braz., Tract. Lt. & Pow. 6% Coateneaen Ry. & Lt. Ist ref. — _ & — Ist ‘—oy ee Sar 5.00 
DORNER: 45. cocidebanteuenants .1919 ce ree eae 1956 5.61 ewis., Aug. & Wat. St. Ry. vit 5.00 
City of Paris, France, 6s...... 1921 6.25 Columbus Ry. Pr. & Lt. 1st ext. } 
Interborough R. T. Ist & ref. 35.1966 Se SR rere 1940 5. BREED, ELLIOTT & HARRISON, 
Luna Co., N. M., 58.......0008 145 = 4.62 Comwith. Ry., Pr. & Lt. conv. 68.1918 3.90 Ballard Co., Ky., road 4%s.....1941-46 4.25 
Port of Coos Bay, Ore., 5S.. -1948-53 «4.80 East St. L. & Sub. conv. 6s...1919 6.25 Chagrin Falls, O., ref. 5s...... W19-25 4.25 
~— Grande Co., Col., 5/D No. 2 Huntington Dev’imt & Gas Ist Defiance, O., sch. 4%S.......... 1918-56 4.10 
eA eer errr Te ree re 1936 4.50 Ol chitin nih SOR RAY OeRSHKed ace ee 6.15 Franklin Co., O., road 4%4s......1923-26 3.00 
eonslan eer 11) 6.25 Phila. R. T. coll. 5s.......... 1957 5.05 Hancock Co., O., road 5s........ 1920-26 4.00 
Trinidad, Col., W. aw. 4los..... 19351 4.9 Se eae oe 12 5.82 mentem, ©... FOL. BOiccccccecdcs 1929-26 4.25 
Ini ) V3t < sanie y S 918-4 25 
GERMAN-AMERICAN TRUST co. Union Ry. Gas & El. coll. 1 5.39 Lanier oo eee 1918 40 4.25 
Blaine Co., Idaho, sch. 5s...... 1036 5 00 JOHN NICKERSON, IR. Middletown, O., str. 5s. Lee eee Ke 1921-24 4.10 
Cassia Co., Idaho, sch. 6s......10350p26 3.00 Dayton Liskting ist ref. Se 5.00 LUMBERMEN’S TRUST C 
Dickens Co., Tex., road 5s......1955 5.00 I ay rag ting a 3 S.wee i911 B10 I I I q 0. 
ri i daho, water 6s.. 1936 5.10 yayton Pr. & Lt. Ist & ref. 5s. 2. Bellingham, Wash., 7s........1928 5.00-5.75 
Franklin, Idaho, water tis....... ee ian 2 ‘ ‘049 Fr 
Freemont Co., Idaho, sch. 6s... .1936 5.1 A ema Pine El, gen’l 5s... a 5.40 Boise Id., sch. 4%8.........-. 1927-36 4.25 
Oneida Co., Idaho, sch. 6s..... .1936 5.00 Eine Bluff Ist Gs. ..........+0- nba 2-5? Booth Kelly Lumber 5s........ 1919 5.00 
> . tine St. L., Springl. & P. Ge...cccce 1939 5.39 . a . a 028 Ox 
Palo Pinto cA, tk, B. & &. U. S. Pub. Ser. 6% notes 1918 5.95 nomen nt a eas Reems 4.25 
GP cS bcauscesstericersesees 1922-27 5.00-15 ations : oe , , french Municipals 6s.......... sis mkt. 
is Y36o0p26 5.15- Goodi Co. 14., ref. 4466..0.0. 1926-35 4.25 
Plummer, Idaho, water 6s...1936o0p26 5.15-6 CHANNER & SAWYER. : — = | lad #8 bate 1n360p3 cas = 
WILLIAM R. STAATS co. , Adams Co., O., funding 5s....1936 || 415 port of Seattle, Wash., 4%s....1932-57 4.25 
Pac. Lt. & Pow. Ist & ref. .195 5.50 Cleveland Hgts., O., sch. 5s....1980-33 4.15 St. Anthony, Ia., 6s........... 1929 4.70 
San Francisco Gas & El. 4s. 8+ 583 4.00 Eaton, O., impr. — reas eeree Ree reed 
San Francisco Gas & El. 444s. .1933 4.90 Middletown, O., impr. 5s......191i-20 ‘ 3 
Santa Barbara Tele. 1st 5s.....1946 5.25 Oldham Co., Ky., R. & B. 58...196 4.300, gg og Seem ee 
Union Oil Ist lien 5s........ 1931 5.35 Prov. of Sask., Can., 5s........ 1926 5.25 vnc i ogy. ya lead an are 
Vicksburg, Miss., w. w. 5s....1934 4.30 Argentine Govt. sterl. Gs. . juaee 1920 5.65 
SEASONGOOD & MAYER. Wayne Co., Miss., road 5s...... 1936 4.55 omen One aaa be 5 ns ‘oo ‘ 415 
Beaumont, Tex., st. & sew. 5s..1952-32 4.35 cee? “ . — 4 = 
Charleston, W. Va., sch. 4%s..1950-41 4.15 ESTABROOK & CO. eee = = ho Npapebegans taal - 
Gulfport, Miss., park 5s... .1936 4.70 Boston & — Prey — + invleld, N., SCD. 5....-+-0+- Jo ele 
Jefferson Co., Sy “eee 1955-35 4.30 Chic. & Gt. West Ist 5s........ 936 55 
Polk County, Tenn., 5s........ 1956 4.55 City of Boston 4. agen Gp ane 1925 3.70 ROYAL SECURITIES CORP., LTD. — 
Seattle, Wash., 414s.......... 1932 4.10 Wessex Coe., N. Jug DBecccccsversce 1917 3.25 Ames-Holden-McCready, Ltd., 6s.1941 6.30 
Toronto, Can., 4%8........... 1948 4.95 Massachusetts ese Frere rer 498 rr boo of Canada 5% war loan. .1925-31 §.12 
Reeeeer CG, Ale., GB. oc cceses 1945 4.50 North Shore El Ist 5s.......... 1922 rice Bros. coll. 6s notes........ 1920-21 6.00 
Wellsburg,  _ Sf Paw 1950-26 4.60 Term. Ry. of St. L. Ist 4%s....1939 4.50 Riordon Pulp & Paper 6s....... 1942 6.00 





MAY COPPERS GO LOWER BEFORE HIGHER? 
Will Be More Fortunate Than the Steel Stocks After the 
War—General Business Readjustment at War End 
Dislocates Values. 

By Carpel L. Breger. 

Truth is stranger than fiction. Here is a hypothetical 

instance. 

Copper companies’ treasuries, let us say, are bursting 
with surplus profits. The companies are raking in money 
hand over fist with the metal selling around 30 cents and 
higher. Domestic consumption beats all records by half 
a billion pounds per annum, although shipments to Europe 
are below normal because of a great war raging on the 
other side. This war has cut us off from what was form- 
erly the principal foreign buyer of our copper. It is ad- 
mitted that the most stupendous copper consumption that 
the world has ever known will follow in the recon- 
struction era after the close of that war. Production of 
the next six months is sold out at fancy prices, regardless 
of what might happen. Then comes the unexpected an- 
nouncement that the end of the war is nea 
would shout, if you were a copper shareholder: Hurrah! 
That brings the postbellum copper boom so much nearer. 
Up will go the coppers. 

But bide a wee. Not so fast. What has actually hap- 
pened under these identical conditions in the past fort- 
night is that the coppers have toppled down with the rest 
of the list. 

One can imagine why munitions stocks should break 
on peace news. One can even imagine why the 
steel stocks should run _ off, for these companies 
stand to lose much of their present foreign busi- 
ness after the war, and will have to be satisfied with 
smaller profits on such foreign business as they may re- 
tain. But the coppers; the American copper industry can- 
not be affected other than favorably by the end of the war, 





for, unlike steel and iron, Europe has no copper sources 
of supply of her own, and Europe will require some 
prodigious amounts of copper for reconstruction. 

When Germany’s peace proposals came out, Utah Copper 
broke to $90.50, although the dividend is $14, and the 
company can earn and pay this with copper selling at 
15 cents. Did anybody ever hear of the like of such 
break? <A few days before, the stock had been selling at 
$112, and had reached a high of $130 less than a month 
previous. Kennecott broke to $40, versus $52 the week 
before, and a high of $64.25 a few weeks before. Granby 
slid off to $81.50, compared with previous recent prices. It 
had reached $104.875 a brief period before. 

Then came short-covering on Friday, Dec. 22, which 
lifted values up as much as 8 to 10 points among the 
higher-priced coppers, only to give way again on Thurs- 
day, Dec. 28, when Germany’s further peace proposals 
came out. 

Are the coppers bargains at prevailing prices? Will they 
go higher in the postbellum copper boom? It appears 
quite likely, insofar as any future event can be assured 

It is begging the question to ask will the coppers go 
higher after the war, if not before. Scarcely any investor 
or trader has a doubt on the subject. Of course they will 
go higher, he answers. The question is rather: What is 
the likelihood of the coppers going still lower before they 
go higher? 

To answer this question intelligently, one must ask why 
they went lower at all. Certainly future “war profits” of 
the coppers have been written off the slate, and more, too, 
has been written off. If one asks why the coppers were 
sold at all, the answer is: Why are stocks always sold on 
the declaration of war or a declaration of peace? The 
answer is, because a declaration of war or peace always 
opens up new channels of business, or closes old channels 
of business—business in general. This always involves 
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a re-adjustment of money and finances, and therefore a 
liquidation of securities. To add to the liquidation, pro- 
fesional traders anticipate it, and begin selling short, and 
then to pile up the melee, thinly margined speculative ac- 
counts go overboard for whatever they will bring. After 
the wreckage of prices a little short-covering and bargain- 
hunting lifts values for a while, and gives a false semblance 
of strength and “recovery.” 

Only after the re-adjustment of business and bonafide 
liquidation of securities have run their course may one ex- 
pect to see the coppers recover, and the coppers will seem- 
ingly recover very sharply. They are apt to be the leaders 
on the Stock Exchange after the war, during the post- 


boom. For a while though, the copper 


bellum copper 
investor must not be surprised to see the shares go 
lower. They may not go lower, but he should not be 
surprised if they do. 

Mr. Breger, in his next article on Copper and the Coppers, will re- 
iew the dividend record of the American Copper industry in the year 
1916, compared with previous years, covering every dividend-paying 
copper company.—Edttor. 


FINANCIAL FANCIES. 
By Odde Lotte. 

A profit is not a profit until it is in your pocket. 

When the fairies tell you “This stock will positively sell 
it $6.50 instead of $6 after Jan. ’steenth,” call upon your 
gods, for they that beseech you are wicked fairies. 

Why, certainly Mr. Nibbler, the very best financial 
houses advertise—they even use rather shocking mediums 
sometimes—but they only establish the rule that All the 
fairies advertise, and they always use the mediums that 
“set” the people that can least afford to be “got.” 

Very recently there was an unusual number of divorces 
among the War Brides, and the alimony in some cases was 
extremely heavy. 

War has caused frightful shedding of blood in Europe; 
peace, or rather only the talk of it, has caused what some 
have called rightful shedding of gold in America, 


A simple proposition in logic: Uncle Sam seemingly 
cannot conduct any kind of enterprise with profit, the old 
gentleman practically is conducting the railroads of his 
domain; does it not follow that that is the reason why 
capital is not wildly enthusiastic over railroad investment? 


Isn’t the Standard Oil octopus a beautiful fish? And 
wouldn’t some of the persons who have been damning 
it like to have one of its dividend secreting tentacles 
wrapped protectingly around them? 

It is a wicked injustice and an infamous outrage that 
he United States mails, the possession of the whole 
people, should be used by a few crooks and potential 
thieves as a direct means of robbing the unsophisticated 
upporters and owners of the system. It is like having 
your own son in a plot to murder you. : 


When owners of newspapers know beyond a doubt that 
f their readers follow up and make investments in prac- 
ically any of the mining, oil and motor shares being so 
widely advertised these days, that the readers will lose 
111 the money that they put into the propositions, it does 
seem a shortsighted policy to accept the business, how- 
ever profitable it may be. 


U. S. SMELTING DIVIDEND ADVANCED. 

U. S. Smelting, Refining & Mining this week increased 
the dividend rate on the common stock from $1 quarterly 
to $1.25. The market showed its present pessimism by 
selling off after the news came out. This year’s earnings 
will be the largest in the company’s history, but it is the 
uncertain future which the market is taking account of 
now. 
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Investors may obtain The Financial World downtown at 
all prominent downtown news stands and he Subway stands. 





(@ Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 

. its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire, 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
westments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





The United States Steel Corporation, following its estab- 
lished custom, this year again extends an invitation to 
its employees to become stockholders and participate as 
partners in the profits of the business. Only this year 
the stock will cost them more than it did those who 
bought last year, as the price has been placed at $107 a 
share. 


When in 1903 George W. Perkins inaugurated the pres- 
ent scheme of establishing intimate relations between the 
corporation and its workers, the plan was received with 
a mixture of opinions. The corporation had not then 
found a position where its securities could be regarded as 
sufficiently seasoned. 


Some thought the wage earners would regard the plan 
with suspicion, thinking it an attempt to foist upon them 
what was regarded as watered capital, undistributable 
among investors. But such an impression long ago ceased 
to exist. Wage earners who accepted the company’s in- 
vitation have financially fared very well. 

Not only have they received good dividends on their 
preferred, but those who purchased common stock have 


witnessed in the interval between the time of purchase 
and the present a considerable market enhancement in 
the value of their securities. 

But we must look at the Steel Corporation’s treatment 
of its workers to determine its value in the light of a 
socialistic experiment. One of the greatest difficulties 
employers of labor confront is meeting the natural desire 
of employees for more pay when they believe they are 
entitled to it. 

In labor circles the Steel Corporation is regarded as 
one of the fairest employers of labor. It has had no 
strikes of importance since the turbulent Homestead days 
of bitter memories. Voluntarily the corporation has in- 
creased wages and by interesting its employees in the 
business and inviting them to become owners in the enter- 
prise for which they work, has inculcated a feeling among 
them that they have a sort of proprietary interest in the 
corporation. 

Realizing that they participate in the profits that result 
from their own hard work, the workers are not likely to 
permit themselves to be misguided by labor agitators. 
They are prompted by their personal interests to weigh 
in a liberal spirit such matters as concern their own wel- 
fare, all of which not only conduces to a better esprit de 
corps in the mills, but brings forth the best service that 
is in the men. 

It is always good business for a corporation or the in- 
dividual employer to encourage employees. Suppose it 
does cost a small per cent. of the profits? Say six per 
cent. on the invested capital per annum is used, the gain 
is correspondingly greater if it increases the productivity 
of labor six per cent. 

If the railroads of the country would follow more gen- 
erally a similar plan, would it not in the end pay them 
better and would it not also lead to a better feeling and 
clearer understanding between them and their operatives? 
We believe to think it would for the reason that men are 
disinclined to make unfair demands upon a corporation 
in which they themselves are fiancially interested. 

In appointing the Bank of England as its London cor- 
respondent our Federal Reserve Board indicates that it 
expects considerable dealings in American acceptance pa- 
per after the war and consequently it. has embarked upon 
a programme of making connections with all the leading 
foreign financial centers. It is a sign that the United 
States is preparing even at Washington to properly play 
the role of international banker. 

This action is also a complete refutation of the criticism 
hurled at the Federal Reserve Board that it was playing 
financial politics when it gave out its order to member 
banks that they should not load up on foreign govern- 
ment treasury bills containing a renewable clause, or that 
it was singling out any particular government by its order. 

Private business, if a shortage confronted it, would econ- 
omize, but not so our Government. While the income runs 
short for running Government affairs Congressmen and 
Senators are lying awake nights to discover means to get 
out of the National Treasury large appropriations for the 
building of ornamental structures. 

At one place we are saving at the spigot, but in another 
place we open the bung hole wide and let pour out money 
for ventures hardly needed in an urgent sense. Waste and 
extravagance are the main faults of our nation. 


A Chicago publisher once offered to take over the Post 
Office Department and pay the Government a sum running 
into the millions for the privilege of operating the service. 
He felt confident he could do all this and clear for him- 
self a fortune every year. There is no question but what 
he could have done it. 
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THE ARTIFICIAL GAS INDUSTRY. 


Decrease in Use of Artificial Gas Alarms Producers and 
Forces Hunt for New Markets. 


Special Contribution, 


Leaders in the artificial gas industry are now consider- 
ing ways and means to increase the sales of their product 
and to make a showing somewhere near that being made 
by the central station electric generating and distributing 
companies of the country. 


Revenues of the latter are now at the highest point in 
their history showing average gains for the country over 
of around 25 per cent. in output and 15 per cent. in revenue 
above those of a year ago. The artificial gas companies, 
while making some gains, have had only small increases. 
The use of artificial gas for illumination is steadily de- 
creasing and, while in 1912 47 per cent. of the gas manu- 
factured was used for illuminating purposes, in 1915 but 
30 per cent. of the gas sold was for illumination, with 48 
per cent. for domestic fuel and 22 per cent. for industrial 
fuel. Sales of all varieties of manufactured gas in 1915 to- 
taled $173,832,132, an increase of 25 per cent. in quantity 
sold and of 17 per cent. in value compared with 1912. This 
included oil and water gas, retort coal gas and by-product 
coal gas. 

Now the leaders in the artificial gas industry are going 
after the fuel business, both domestic and industrial. One 
of the prominent men in the gas industry, a man who 
holds many patents on processes and equipment for manu- 
facture of gas, recently said: 


“Unless we can encroach on the field of solid fuel by 
substituting gas we might as well hang crepe on all our 
artificial gas plants. The lash of necessity is on us and 
we must utilize salesmanship and every other method to 
accomplish our purpose. We must also carry out our 
plans on a big scale and do this quickly.” 

Central Stations Needed. 

The future of the gas business, these men say, depends 
upon the realization by the artificial gas companies of the 

ountry that they must make their plants central stations 
for the supply of heat for all purposes just as the electric 
stations are becoming the central sources of power for 
both large and small users. The field for growth in the 
irtificial gas business is just as great as it was and is in 
the electric power business and no service that can be sup- 
plied to a manufacturer will be more appreciated than that 
of gas for industrial heating. 

At the recent meeting of the National Commercial Gas 
\ssociation at Atlantic City Samuel Insull, president of 

ommonwealth Edison Co. of Chicago, the greatest elec- 
ric generating and distributing organization in the world, 
lelivered an address which proved somewhat of a shock to 
the artificial gas men. Mr. Insull some time ago took 
lirecting charge of the Peoples Gas Light & Coke Co. of 
hicago and in telling the gas men of the shortcomings 
of the industry proved by charts and tabulated figures that 
Peoples Gas of Chicago could have secured an almost un- 
imited amount of business by proper rates and an aggres- 
ive policy, but had sadly failed to take advantage of the 
ossibilities which surrounded it on every side. 

In the last year Peoples’ Gas has added more than 3,500 
ndustrial consumers to its lines and every effort is being 
nade to secure all this business possible. Pacific Gas & 

lectric Co. is also making an aggressive campaign in the 
an Francisco district for domestic and industrial heating 

isiness and Vice-President Hockenbeamer states that 
campaign is meeting with great success. Consolidated 
as Electric Light & Power of Baltimore in the last few 
nths has doubled its industrial gas business. At Toledo, 
competition with natural gas, Toledo Railways & Light 
has been compelled to enlarge its gas manufacturing 
lant to supply the demand for its product in various in- 
istries, especially at the plant of the Willys-Overland 
Officials of all these companies assert that there is an 
limited field in industrial business before the artificial 
as companies of the country if they will only properly 
ultivate it and stand ready to reap the harvest due to such 
ultivation. 
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Unquestionably, the basic quality of e. 
thrift is the faculty of putting some GZ ZY Ja 
portion of one’s earnings in the bank - % ‘ 
at regular intervals. Z 


Then the next step, after a certain sum has 
been accumulated, is to seek investment chan- 
nels in which to place the savings, so as to 
ensure the maximum income return, compatible 
with stability of principal. 

Several thousand people have found that this 
is readily facilitated by 


“THE TWENTY PAYMENT PLAN” 
and 
“INVESTMENT OPPORTUNITIES” 


Anyone who is interested in doveloning the 
thrift hahit with the minimum of endeavor should 
not fail to regularly receive Investment Oppor- 
tunities as it is issued from fortnight to fortnight. 

It will be sent without entailing any obligation 
whatever, beginning with the current issue, up- 
on request for 36-FW, including booklet explaining 
The Twenty Payment Plan. 
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Investment curitie/ i 
(Established 1908) “ 
40 Exchange Place New York 4 












| McBee, Jones & Co. 


Investment Securities 


120 Broadway, N. Y. Tel. 2525 Rector 


























North Union Township 
FAYETTE CoO. PA, 
Road Improvement 414% Bonds 
Dated Nov. 15, 1916, Due Serially 1923 to 1931 
TAX EXEMPT IN PENNSYLVANIA & 





Total bonded debt is less than 154% of assessed valuation. 4 
Price to yield 4.05% § 


Circular on request. 


DIUQUESNE BONt CORPORATION |} 


115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 









































A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & | 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over, 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. a 

Yielding almost 8% at present prices, we consider : 
this stock an attractive purchase. 


Booklet and earnings upon request. Bs 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK, 


Gold imports from Jan. 1, 1916, to date, $673,300,000. Week’s im- 
ports, $46,600,000. 

New York Associated Bank’s excess reserve to Dec. 23, $90,064,260. 

Sales, stocks, New York Stock Exchange, Dec. 23-29 (Dec. 25, 
holiday), 3,848,250 shares, a decrease of 7,281,450 shares under last 
week. Total, 1916, to date, 234,781,578 shares, an increase of 61,- 
653,828 shares over 1015. 

Sales, bonds, New York Stock Exchange, Dec. (Dec. 25, 
holiday), $15,354,000, a decrease of $7,849,000 under last week. Total, 
1916, to date, $1,152,289,000, an increase of $201,496,000 over 1/15. 

Call money ranged 2%% @ 4% ; time money, three months, 4% @ 
4%% ; six months, 44% @ 4%%. 

Exchange on London, 4.76 7-16 sterling; on Paris, 5.83% francs; 
on Berlin, 73.75 marks. Russian roubles, 30.40c. 

Spot copper, 32c. @ 32%c. Bar silver, New York, 73%c., off %c. 
since last week. 

On Friday, January cotton closed 17.00, up 61 points since last 
Friday's close. March closed 17.27, up 64 points, and May closed 
17.52, up 120 points. 

May wheat closed in Chicago on Friday at $1.70%, up 2%c. since 
last Friday’s close, and July closed $1.58%. May corn closed in Chi- 
cago on Friday at 92%, off 1\%c., and July closed at 91%. May oats 
closed in Chicago on Friday at 53, off %c., and July closed 50%. 
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AN EVENING UP PROCESS. 


The financial community and the stock market took 
somewhat more calmly this week the news developments 
telling of the progress, or rather lack of progress, in the 
peace negotiations in Europe. Thanks to a growing short 
interest that had been made overbold by successes of 
the previous week, the downward tendency was arrested 
and there was also some fair outside buying for the long 
account. The bargain hunters of the week previous were 
no more in evidence, however, and having satisfied their 
first wants they retired, leaving the market to the pro- 
fessional element once more. Stock Exchange houses are 
no longer crowded as before the break, having cleared 
out a great many traders, but the professional never quits 
the market. 

The trading this week has been on a greatly reduced 
basis and it is noted that the million share days are be- 
coming fewer and fewer. Several times this week the 
market shivered and shook under the attacks of the vic- 
torious bear party, but aside from a few breaches in some 
of the industrials and the poorly supported automobile 
issues, the drives did not bring out much stock and the 
bears were finally compelled to retreat toward the close 
of the week, though many big individual operators on 
that side elected to stay and the week closed with a con- 
siderably extended short interest, it is believed. 

As Monday was Christmas and the Stock Exchange 
elected to close on Saturday, the week was regarded as a 
holiday period and excitement could not be stirred up 
anywhere except for brief periods. A trading market, 
with narrow swings, is quite likely to follow the big bull 
market of 1916 which came to such an inglorious end. 
The hurts have been too many and deep to forget and be 
healed all in a short time. 

There is a good deal of optimism left in Wall Street, 
despite the hard knocks of the last few weeks and a can- 
vass of the financial district does not find many grumblers 
or any who anticipate any severe crisis in 1917 in indus- 
trial or financial affairs. According to the majority of 
opinion the rails will probably assume greater prominence 
in market movements, with the industrials, and especially 
the “war brides,” relegated to a secondary place, It is a 
favorite theory with many persons that stocks almost in- 
variable have a “January rise.” Usually, however, when 
these events have been widely forecasted they have not 
taken place. None has been predicted for January, 1917, 
so the market may surprise everyone and move up. How- 
ever, there are few persons in Wall Street who are look- 
ing for a boom in stocks in 1917 anything like that of the 
remarkable year of 1916. It will be better for the market 
and the participants if a more stable current runs through 
1917. The bull market of 1916 was overdone. The les- 
sons of the inflation of prices and the disastrous conse- 
quences will not soon be forgotten by either professionals 





or the outside public. 
the problems of 1917. 
The following table, showing the prices as of December 
31, 1915, and the high, low and closing prices of some of 
the leading industrial and mining shares for the year 1916, 
may be of interest. It tells an eloquent story in figures: 


More chastened traders will face 





Close, 
Dec. 31, High, Dec. 31, 
1915. 1916. Low. 1916. 
PMROTIOGE COD 6c cscccccesivcecsiocaves 61% 68% 44 46% 
pe a a ee 108% 123% 88% 104 
RUSSORES GOPOEE oicnesdicisccesenes 91% 104% 
Baldwin WLecomotive .oiccccccccccces 117% «118% 
RE DON Sida cacewiné naeotn cans 5456 23 
Ce Be ice ncdeegactcna@eneses 55% 74 
CRUBINEO. TEGO ic c's cc ck Veet cctésesaases 73 99% 
BRERTRORIENEE PORE cccccccccwesssene 12 75% 
International Paper pfd.............. 50% 109% 
Re eer Tee 76 v9 5 
MiaxrWell BMOtere BlGonc oc cvccdicccosecs 93% 93 i 
Maxwell Motors 2d pfd. .......es..08. 567% 60% 3? 
BECRICOR PORFRIOUME occ cc ccccteseessecs 23 129% 8 9% 
og ee eer rrr Tere 20% 50% 1: H 
Mercantile Marine pfd. ........ccecces 77% 1255 614% 86% 
Preenes Bless COP. oo ccccccasswccecens 64° 88% 42% 74 
a Ee rr ee ren 355, 58% 25% 39 
mapuntic Trem .& Gee) coc ccdcciccvscs 55% 93 42 77 
a. Pe errr eee 148 169% 130% 149 
ee POD ins Fabanes Pee csaasnsdewuns 56% 70% 47% 861% 
“bk ere eee 88% 129% 79% 106% 
Virginia Carolina Chemical .......... 49% 5 86 43 
es COE 5 suk pee keens is neenenteos 811%, 130 74% 101% 
WROUEMNOEGS BEM. 6 6bsc00 ccccaceunis 69% 71% 51% 545% 


After all the big boom of 1916 the gains made in this 
representative list of individuals are not formidable. If 
Steel common were not higher than it was a year ago the 
list would be positively disgraced as representatives of a 
boom. 
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ATCHISON. 

Atchison’s operating income for November increased 
nearly $862,000, while operating expenses gained only $40,- 
660. It is such showings like this which induce the per- 
sistent buying of the common stock every time it gets 
down toward par. The operating income for five months 
of the fiscal year was $24,670,792, an increase of $6,025,671. 
The statement shows that the percentage of return on 
the investment for 12 months ending Nov. 30 was 6.77 per 
cent., against 5.22 per cent. for the corresponding 12 
months prior thereto. 

BALTIMORE & OHIO. 

Baltimore & Ohio made another rather poor return of 
earnings this week when the November statement was 
made public. Gross gained $684,711, but net gained only 
$17,527, the big increase in expenses that has been noted 
in recent months being again in evidence. In the five 
months of the fiscal year Baltimore & Ohio has suttered 
a loss in net of $79,189, compared with the corresponding 
period of 1915. All this is somewhat depressing on the 
market for the common stock, which fell eff slowly on 
moderate selling. 

ILLINOIS CENTRAL. 

Illinois Central made a fine return of earnings for No- 
vember, gross earnings being $6,659,000, a gain of $677,- 
870, while $641,478 of this was saved for the net. The 
business outlook all through the road’s territory is very 
promising, and the substantial gains in earnings sustain 
in every way the decision of the directors to increase 
the dividend to 6 per cent. basis. 

SEABOARD AIR LINE. 

A New York Stock Exchange house in making an 
analysis recently of the position of the Seaboard Air Line 
road, stated that the first four months of the fiscal year 
indicated that the system would earn something like 6 
per cent. for the preferred stock, after all charges. The 
winter months are usually very profitable for Seaboard, 
and for the balance of the winter months the road is 
likely to show net gains of more than $125,000 monthly, 
instead of well under $100,000 gain monthly, which the 
early months of the fiscal year showed. The prospects 
of peace in Europe have greatly stimulated business 
hopes all through the South. 
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SOUTHERN RAILWAY. 

The large interests which some weeks ago formed a 
pool to mark up Southern Railway shares was less con- 
spicuous this week when some further liquidation ensued. 
There was good buying on the reaction, however, as 
there is still a firm conviction that important develop- 
ments favorable to Southern Railway values will be seen 
in 1917, with a wave of prosperity sweeping the South 
that will touch not only the cotton, but all other products 
of the South. The belief is still strong that the preferred 
stock will shortly be put back on a dividend-paying basis. 
Talk of a change in the company’s capitalization is denied 
officially. 

SOUTHERN PACIFIC. 

Hopes have been aroused that Southern Pacific will in- 
crease its dividend shortly after the new year. This 
hope, it is confessed, is based solely on the action taken 
by Union Pacific directors giving an extra 2 per cent. 
cash payment to the shareholders, but a 7 per cent. rate 
would be construed as justified since the company is earn- 
ing about 13 per cent. applicable to the stock. There was 
little market action in the stock this week. 


UNION PACIFIC. 

The Street is figuring on another distribution of the 
Union Pacific cash assets and possibly a substantial pay- 
ment representing Union Pacific’s treasury holdings of 
stocks of other roads before next Spring. It seems that 
there was an 11th hour revision last week of the first in- 
tentions with regard to the extra dividend, which it was 
said was to have been 5 per cent., instead of the 2 per 
cent. that was declared. Union Pacific’s November earn- 
ings were $4,628,276, a gain of 21 per cent. over Novem- 
ber, 1915. Net earnings for the five months of the fiscal 
year were $23,332,128, a gain of nearly 25 per cent. Earn- 
ings for the common stock for the full fiscal year will, if 
present volume of business is sustained to June 30, be 
equivalent to more than 19 per cent. applicable to the 
common stock. The shares moved in a narrow range 
but there was no aggressiveness on the buying side. 
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AMERICAN CAN. 

This stock has again been under some pressure this 
week, due, it is said, to reports of a hitch in the delivery 
of the $40,000,000 shells which the company contracted 
to deliver to the Russian Government. The Russian shell 
experts are very strict in interpreting their orders from 
the Russian War Department and have caused many de- 
lays by reason of technical and petty objections to some 
of the material. The old pool in Can was not supporting 


the stock this week. 


ANACONDA COPPER. 

The dividend on Anaconda Copper was declared at the 
regular $2 quarterly rate this week and as no increase 
had been expected no disappointment was felt. The year 
1916 shows figures of production of copper by this com 
pany of nearly 300,000,000 pounds and it is conservatively 
figured that Anaconda will earn fully $22 per share this 
year. It could pay its dividend this year in full and not 
touch any income except that from its outside profits. 
The dividend calls for about $18,652,000 and from surplus 
profits for 1916 of about $35,000,000 the company will pay 
the $16,000,000 in notes which are due next March. 
Shorts covered freely this week but the new buying was 
not brisk and the stock seemed sensitive to scares. 


ATLANTIC, GULF & WEST INDIES. 
This stock has been playing a role of close second to 
Gulf States Steel for width of sudden plunging move- 
ments. On the violent break following the publication 








of the German note, the stock had an almost sheer drop 
from 135 to 93, from which there was a rebound of more 
than 30 points. Then came a secondary drop which was 
under way late in the week. Some enthusiastic specu- 
lators who failed to take heed of the fact that the big 
earnings of this company were more than discounted on 
the rise to 145, bought stock on the reaction around 125 
and 130, thinking it cheap, are now regretting their haste. 
Earnings are running almost double what was being re- 
ported one year ago. 


BETHLEHEM STEEL. 

In January last Bethlehem Steel declared a 30 per cent, 
dividend for the year, payable 7% per cent. quarterly. 
The time is near at hand for action on the 1917 dividend, 
and there has been much discussion lately as to what will 
be declared. President Schwab is understood to be op-, 
posed to any increase, as the company’s programme is 
for an expenditure of $100,000,000 in improvements and. 
extensions, but the shareholders are urging $30 regular 
and $30 extra. Mr. Schwab is likely to have his way. He 
evidently sees an end to big war orders and does not 
intend to be caught short of capital for the improvements 
he has planned. The stock was inactive this week, the 
market taking little account of the dividend talk. 


CHILE COPPER. 

The Chile Copper Co. is said to be negotiating with 
New York bankers for the sale to the latter of $35,000,» 
000 additional convertible 7 per cent. bonds. There are 
already outstanding $15,000,000 of these convertible 
bonds and the somewhat positive details that went the 
round of Wall street this week did not help the stock 
which sagged off in a rather dull market. Readers of 
The Financial World will not be surprised by the an- 
nouncement as we made reference to the negotiations 
several weeks ago respecting the plans for this sale of 
bonds. Evidently Chile has been putting back into its 
property for development all the profits made this year 
and wishes to reimburse the treasury for these expendi- 
tures. The bonds fell sharply. The bond issue, of course, 
puts off still further the hope of dividends on the stock. 


MERCANTILE MARINE. 

Peace possibilities and the report that British trade 
from the United States would be diverted to the port of 
Halifax, sent new terrors through the International Mer- 
cantile Marine issues this week and both common and 
preferred, which showed some signs of rallying power 
at the close of last week, experienced fresh liquidation. 
The proposed nationalization of British shipping also is 
a point of disturbance and all these factors make futile 
any efforts at this time to frame any plan for paying the 
the preferred, thus accentuating the 


back dividends on 
disappointment. The big earnings are all there but the 


directors, under present uncertainties, dare not distribute 
them. 
MEXICAN PETROLEUM. 

The stubbornness of Carranza in his negotiations with 

e Americ ( ernment proved a factor that was taken 
seriously | trading element which sold Mexican 
Petroleum fre the 1 S the gravity of the situa- 
tion The t the report progress of Villa in his 
battles with the Carranza armies was not liked. The 
6 per cent. bonds were also weak. It does not look, how- 
ever, as though the Mexican situation was hopeless. The 
nation is near exhaustion a Carranza must realize that 
it would be hopeless to quarrel with the United States. 


i 


SAXON MOTORS. 

The Saxon Co. is ending the year with shipments of 
cars for December about 100 per cent. better than for 
December, 1915. The greatest handicap the company is 
now experiencing is the freight car congestion, which is 
quite serious at Detroit. The Ford company has had to 
shut down some parts of its plant in order to allow the 
railroads to catch up in clearing away the congestion. 
Some of the big shippers in Detroit are writing pessimisti- 
cally to eastern correspondents concernng the situation, 
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but this year’s business in Detroit in all lines, especially 
the auto trade, has been so enormously increased that 
the railroads could not reasonably be expected to keep 
it moving without some interruption, since the shortage 
of cars has been just as acute in other lines as in the auto 
trade. Aside from the delay in shipments the business 
of the Saxon Co. is in splendid shape for 1917. 


SLOSS-SHEFFIELD. 

The Sloss-Sheffield Steel & Iron directors will meet next 
week to pass on the dividend which has been rumored 
for a long time to be near. Five to six per cent. are the 
figures mentioned. The company is said to be earning 
fully 18 per cent. applicable to the common stock. There 
was good buying on the reactions as it is believed in a 
wide circle that some dividend has been already deter- 
mined on. 

STUDEBAKER. 

In spite of the fact that Studebaker will show earnings 
this year close to $10,700,000, or a sum equivalent to 30 
per cent. on the common stock, there was almost. con- 
tinuous pressure against the stock this week and it al- 
most touched the low price of the year, 103, which was 
made just before Christmas. There was some liquida- 
tion by western speculators who were very bullish on 
this stock a year ago and failed to get out on the big 
rise. j 
UTAH COPPER. 

Utah Copper will head the list of dividend-paying cop- 
pers this year by a distribution of cash dividends amount- 
ing to nearly $19,500,000. Shorts who oversold the market 
last week covered their commitments and the stock on 
this buying and some purchases by traders for a turn, 
rose above par. The snap has gone out of Utah, how- 
ever, and speculators were figuring that Utah’s earnings 
estimates for 1917 will have to be revised as copper con- 
sumers are holding off for lower offerings. 


U. S. RUBBER. 

This is a period, with its slush, rain and snow, when the 
rubber manufacturers have their harvest time. Rubber 
footwear has been in very large demand this fall, a 
Scarcity of stocks being reported, and the U. S. Rubber 
Co. having difficulties in meeting the enlarged demands 
for its products. January 1 there will go into operation a 
long list of price advances in rubber boot and shoe prices, 
amounting to 10 per cent. to 15 per cent., according to 
forecasts of the trade. Tire prices will also be advanced, 
owing to the higher cost of raw rubber. The total business 
of the company this year will be $125,000,000 in round 
figures, and may reach $145,000,000 in 1917, if price ad- 
vances are maintained. The new financing will put the 
company in good shape for 1917, and the position of the 
common and first preferred stocks ought to be consider- 
ably improved when more settled conditions develop. 


VIRGINIA-CAROLINA CHEMICAL. 

The Virginia-Carolina Chemical Co. directors were cer- 
tainly conservative enough this week when they an- 
nounced an initial quarterly dividend of only 75 cents 
per share on the common. This has been a splendid year 
for the company, and as the company will probably show 
quite 12 per cent. to 14 per cent. for the common for the 
fiscal year, $3 per annum seems little enough. Peace 
talk undoubtedly induced the directors to move carefully 
at the start, as they want to see what the foreign markets 
for chemicals and phosphates will develop when peace 
does come. If nothing serious happens shareholders may 
reasonably anticipate a larger payment by next summer. 





WABASH DIVIDEND AT 4%. 

Wabash directors have placed the preferred A stock 
on a 4 per cent. per annum basis, making good the fore- 
casts of months ago that a 4 per cent. or 5 per cent. rate 
would be announced by tke first of the new year or next 
spring. The faith of the shareholders in the promises 
made is illustrated by the fact that very little reaction 
took place in the Wabash shares when the big bear 





movement was under way and the shares recovered easily. 
The Wabash is earning something like 10 per cent. ap- 
plicable to the preferred “A” shares, and the new dividend 
ought to help the “B” shares, as they are convertible 
after August 1, 1918, into preferred “A,” and common at 
the rate of $50 preferred “A” and $50 common for $100 
preferred “B” shares. After payment of the 5 per cent. 
dividends called for on the “A” shares, the “A” stock 
shares equally with the common in dividends, so the “B” 
conversion privilege is valuable. Current reports state 
that the earnings are equivalent to 5 per cent. on the A 
stock, 5 per cent. on the B and about 2% per cent. on the 
common. 





HEARD IN WALL STREET. 

It was a gloomy Christmas for many stock speculators 
and grain and cotton operators. From almost every com- 
mission house in the Street comes the same story of 
customers who made enormous profits, overstayed their 
market and retired without any profit at all or no better 
than even for their months of nerve-racking efforts to 
“make a killing” in a tussel with Dame Fortune. One of 
the stories that is typical of many is that of a young man 
who a year ago started in to speculate in stocks in a small 
way. He began modestly, but almost everything he 
touched seemed to make money for him and when the 
big bull movement began last August he got in at the 
bottom, enlarged his operations and had $150,000 profit 
to his credit when the German peace offer and the big 
break came. 

The young speculator had many friends who rejoiced 
at his good fortune, but all had uniformly advised him to 
take his profit and put the bulk of it into investments, but 
he had refused to do so and hung on. The second down- 
ward plunge saw him still hanging on. A third and more 
violent break caught him nerveless and panic-stricken and 
he ordered everything sold. It was dumped overboard at 
the bottom prices and the next morning the avaracious 
speculator awoke to find himself with none of the $150,000 
profit and in receipt of the same modest salary of $50 
weekly in the manufacturing business where he was em- 
ployed. This led an old stager who related the story to 
a Financial World representative to say: “I told this young 
friend of mine that a bull can make money in stocks and 
a bear can make money in stocks, but a hog can never 
make money in stocks.” 

While small changes in copper metal to speak of has 
as yet taken place as the result of the expectations of 
peace being concluded before many months, copper au- 
thorities are engaged in an animated discussion respecting 
the extent of the fall in prices likely after the war. It 
seems to be the concensus of opinion of the best observers 
in the trade that no violent change in prices is likely in 
the immediate future owing to the tremendous impetus 
domestic consumption of copper has had and also to the 
demand from neutral countries. This, it is believed, will 
slacken slowly. Should peace come by next spring copper 
prices might work down gradually 10c. per pound below 
present prices, or 22c. and 23c. per pound on the average 
for 1917 and then a slow working down to around l6c. 
per pound in 1918. A Wall Street house, Hayden, Stone 
& Co., who have paid a great deal of attention to copper 
stocks and movements in the metal market, have compiled 
a record of the per share earnings of some of the leading 
copper companies on 28c. copper and 14c. copper, as fol- 
lows: 





Earnings 

Per Share of Stock. 

Cc ane , 

28 Cents. 14 Cents. 
po eer ee ee eer Sere $26.00 $6.33 
ee | ree ee 138.75 33.75 
UE Re Nand sk x wekteng e Sala we ine OAR 17.64 5.74 
Granby: ComeemaGaeed o.oo s ccc vcssvccccee 42.15 8.22 
Inspiration Consolidated .............+. 20.29 6.08 
CUE Lo. Cleinse et cds die cnnne tal keleen 18.47 7.23 
ee, NN Oe Arron odes eedehecndasaes 57.55 14.00 
WOR GN Si ks 604i oe nee dvd cactastinee 25.71 8.78 


Anaconda Copper is paying $2 quarterly now as against 
25c. quarterly in the first months of the war; Calumet & 
Hecla is paying $25 per share quarterly now as against 
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a suspension altogether of the dividends in the last part 
of 1914; Chino is paying $1.25 and $1 extra now, against 
50c. quarterly when the war was a few months old; 
Granby is paying 2 per cent. quarterly, as compared with 
the dropping of the dividend in September, 1914, which 
was not resumed until August of 1915; Inspiration’s quar- 
terly dividend is now $2, against nothing in 1914; Kenne- 
cott paid nothing in 1914 and is paying $1.50 quarterly 
now; Phelps-Dodge paid 14 per cent. in 1914 and is pay- 
ing at the rate of 24 per cent. now; Utah Copper pays 
$3.50 in regular and extras quarterly and only 75c. quar- 
terly in 1914. All these dividends have been approached 
gradually since 1914 and if the metal market is going back 
to its old price level it is reasonable to deduce that, as 
it took two years to get up the hill to them, it will take 
at least two years to retrace the steps downward. There 
will be no sudden descent to 14c. copper and therefore 
no sudden fall to the old low dividends of 1914. 


MUNICIPALS IN 12 MONTHS. 
A Wonderful Year With a Steady Advance in Prices. 


The past year has witnessed a perfectly wonderful 
market in municipal bonds. Many causes have contrib- 
uted to this end, including our unprecedented prosperity, 
low interest rates, large tax returns and consequent lim- 
ited municipal borrowings and a substantial increase in 
the Federal Income Tax. The deposits of savings banks 
are increasing tremendously, and their appetite for high 
grade city issues has been so keen as to force prices to 
an almost prohibitive figure. Added to this item is the 
large increase in the Postal Savings deposits and the 
consequent heavy buying of municipal bonds for purposes 
of security. Permanent municipal financing for the year 
is estimated at $489,000,000 as against $492,000,000 a year 
ago, and, temporary loans will total $275,000,000 against 
$155,000,000 in 1915. All of these loans have been ab- 
sorbed at home, and in addition some $2,000,000,000 worth 
of foreign securities, considerably over $1,000,000,000 in 
repurchased American securities from abroad, and over 
$175,000,000 of Canadian loans floated in the United 
States. 


Included in the above totals for the year are many 
State issues. The $25,000,000 New York State 4s came 
in January and brought a 3.84 per cent. basis against a 
4.06 basis obtained at the sale of the $27,000,000 4%4s a 
year ago. South Carolina came along in February with 
a refunding loan for $4,800,000 4s which brought a 3.96 
basis, and Massachusetts State sold $3,500,000 serials on 
a 3.64 basis. The price obtained on Massachusetts sale 
in 1915, it will be remembered, was a 3.85 per cent. basis. 
California sold a block of $2,250,000 4s in February on 
a 3.95 per cent. basis, $1,500,000 in March of the same 
year at 3.99 per cent. The Mississippi State 4%4s came 
in July and brought a 3.92 per cent. basis, and the Mary- 
lands and Rhode Islands both in August brought 4.01 
per cent. and 3.79 per cent., respectively. 

New York City’s regular application came in April, 
when $55,000,000 fifty-year, and $15,000,000 serial 4%4s 
brought a 4.12 per cent. basis for the straight terms 
and a 4.02 for the serials. Philadelphia came into 
the market twice during the year—once in January for 
$5,250,000, which brought a 3.87 basis, and again in Oc- 
tober, with $10,000,000 4s, which brought a 3.88 basis. 
The city has still another sale in view of $12,000,000 
bonds, which is scheduled for January 8 of the new year. 

Baltimore, who borrowed last year at a 4.38 per 
cent. basis and considered herself lucky, placed $2,250,000 
4s in June at a 4.03 basis, and this loan is now quoted at 
about 3.80, and New Orleans, who has recently re- 
vamped her entire financial system, secured a 4.25 basis 
for $4,500,000 414s, the highest price paid in many years 
for New Orleans bonds. This city has had a unique sys- 
tem which up to the last sale made all issues a charge 
upon a given tax fund, and each subsequent issue tech- 
nically represented a different lien on the sums paid into 
this fund. 

The advance right through the year has been consistent 


and general, carrying along with it for its pro rata share 
in the appreciation practically every class of municipal 
security. Drainage bonds are readily retailed at prices 
which would have been considered ridiculous a year ago, 
and Savings Banks bonds in our own state are climbing 
fast to a 3% per cent. basis. The total indebtedness exe 
clusive of this year’s sales for our states, cities and mu- 
nicipalities as gathered from the best available data, to- 
tals something in the neighborhood of $4,500,000,000.. It 
is interesting to consider what an appreciation of 25/100 
in basis means on this vast sum. 

The steady rise in basis is shown by the rates at which 
our regular municipal borrowers have secured funds aur- 
ing the past year; as an example, Clevelands sold 
in April of 1915 at a 4.30 per cent. basis; in February of 
1916, at a 4.04 basis; in April at 4.03, and again in Sep- 
tember at a 4.04 basis. Milwaukee, whose plan of 
issuing only serial loans makes it another frequent bors 
rower, sold bonds in August of 1915 on a 4.28 basis; in 
May of 1916 at 4.08; in September 4.02; December, 3.90, 
Minneapolis followed very nearly the same _ curve, 
In December, 1915, Minneapolis bonds wholesaled at 
4.40; in February 4.24; in May 4.11, and in October at 
3.99. In December of 1915 St. Paul sold as low as 
4.48; in January, 4.03; August, 3.99; and in October, 3.87. 

These figures do much to indicate that the upward 
trend has not been at all uncertain, and the following 
tabulation of a few sales by months may bring this out 
even more clearly: 


Basis (%). 
January, 10916. Gam Wramciecod «..ccccccoccessvnasade 4.49 
PEON, a a.s «-5-0:0p.0 ete ain eae 406 
i reer 
ee PETE TE 3.98 
Akron CORP eee e eer see reset eeseseeseees 4.12 
Pebewasy, IGIG., COMA. vive aveics0cviizondietonceaenen 4.08 
ROIEUEIE: 5.5.0.0 «4.000 6,050 dab keen eee 3.91 
Westehember CO. ..00cscetdn000e0000n 
BRVOR. c.ccce de: Spee eels eda al ee 
Belt Lake Ciuey. ....0.0 as: cincaodeeee 4.18 
October, pO a eee rrr mee eee 3.71 
Per ee err 4.05 
ee Pee ee Pee ee er 4.01 
a er ee ce 3.84 
PINE. nine is a 5.0 bs ncaa ake Sa 3.88 
November, 1916, Cincinnati. ........4cetccccdceses tale 
rrr ner 
| errs rer re 
Carer er re 3.80 
PROUSMOMEE occ cic tchoecyscctan ean 3,82 
BOE. 66 n00en seven need oa4e RR 3.91 


CUBA CANE SUGAR PROFITS. 

Despite the issuance of the Cuba Cane Co.’s report for 
nine months ended Sept. 30 showing earnings equivalent 
to more than $19 per share on the common stock, the 
shares were among the weakest of the industrials. The 
stock has lost about all the gain it made after it was 
brought out. The trouble with Cuba Cane is that it was 
obtained as a bonus with the preferred stock and many 
of the preferred holders regarding the common as “vel- 
vet” let go of the latter when it got up around 75, realiz- 
ing a handsome profit and still keeping their preferred. 
Next year’s earnings, based on a production of 7,000,000 
bags, are figured as almost as large as those of this year. 
The truth is, however, estimates now are of little value, 
as peace conditions, if they come before next spring, will 
almost certainly radically affect prices. 


INTERNATIONAL PAPER’S REACTION. 

All the forecasts of the paper trade for 1917 are of the 
most encouraging sort, but the action of the market for 
International Paper common does not prove it. The 
stock was quite weak at times, acting without support. 
The company is said to be earning from $850,000 to $900,- 
000 monthly, or about 15 times greater than they were 
this time a year ago; American Writing Paper is reported 
to be showing earnings of between $350,000 and $400,000 
monthly, compared with a deficit shown last year, while 
Union Bag & Paper is showing $500,000 earnings monthly 
or more than $60 per share on the stock. The weakness 
of all the paper shares is inexplicable on the showing of 
earnings and can be accounted for only by the fact that 
the very extravagant and overdone speculation in the 
paper stocks last summer is now being paid for. 
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REVIEW OF CANADIAN BANKING. 


Deposits and Earnings Show a Fair Growth In Stressful 


Year. 
By F. K. Bates. 

Eight of the largest chartered banks in Canada have 
completed their banking year and their showing has been 
a fairly good one, as a whole, the profits being about six 
per cent. higher than in the year of 1915. 

Although commercial loans in Canada tended to con- 
traction throughout the year, deposits on which interest 
was paid have risen steadily, which has allowed of the 
reports, so far made public, to show a very fair increase. 
In the eight recently published statements there is no 
exception to the foregoing. In the azgregate the net 
profits of the eight, after the usual deductions but before 
allowance for war tax on circulation, have amounted to 
$9,644,244 against $9,071,288 in 1915 an increase of $572,- 
956 or 6.3 per cent.—a very satisfactory showing in a 
time of war and stress, such as the Dominion is now go- 
ing through. 

As would naturally be supposed, the present profit 
figures are below the pre-war level. The report of 1914, 
which included all the chartered banks of Canada, 
showed a contraction of about 8 per cent., from 1913. 
And in the case of the eight institutions referred to in 
the foregoing paragraphs, profits in 1915 were $1,089,832 
or 10.7 per cent. lower than in 1914. . 

There have been many high grade securities offered 
on the Canadian market during the past year and the 
banks have availed themselves of these opportunities to 
invest in these stable offerings which have been for the 
most part bonds offered by Canada as her part in the 
financing her part of the war and the Imperial credits and 
Treasury Notes. From these the banks have profited 
creditably while doing a patriotic service. The returns 
from these investments has been, to a considerable ex- 
tent, a valuable asset to the profits shown which has 
done much to offset the stationary or declining tendency 
in commercial discounts. 


What the situation will be a year from today in banks 
who will naturally participate in the expected large loans 
which will be floated, if peace is declared would be hard 
to say as it is expected now that Canada will float at 
least $250,000,000 for her own war necessities and prob- 
ably as much more for Imperial credits and both of these 
will be internal affairs in so far as it is possible to make 
them and to this end the banks will be expected to par- 
ticipate to the full extent of their ability. The Imperial 
credits will, of course, not affect the deposits to any 
great extent as the money is all returned as it is spent in 
Canada for munitions and war supplies, but while most 
of the Canadian war loans will allow of much of the 
money being spent in Canada and a consequent return to 
the banks, yet a certain percentage of this is bound to 
find its way outside of Canada and this will tell on the 
banks to a certain extent. 

Comparisons of profits with percentage earnings on 
capital stock of the eight banks mentioned above are as 


follows: 
P. C.earned in 
1916 1915 1914 1916 1915 1914 
Bank of Montreal. ..$2,200,471 $2,108,631 $2,496,451 13.8 13.2 15.6 


Bank of Commerce.. 2,439,415 2,352,035 2,668,233 16.3 15.7 17.8 
Royal Bank ....... 2,111,307 1,905,576 1,886,142 17.9 16.3 16.3 
Bank of Toronto.... 730,954 663,074 829.528 14.6 13.3 16.7 
Molsons Bank ...... 582,356 556,193 608.196 14.6 13.9 15.2 
Bank of Ottawa.... 591,205 531,268 620,691 148 13.3 15.5 
Bank of Hochelaga.. 546,011 530,237 566,614 13.7 13.3 14.2 
Bank of Hamilton... 442,525 424,274 485,265 14.7 14.1 16.2 


$9,644,244 $9,071,288 $10,161,120 





The Government report of all chartered banks for the 
month of November which was issued by the Minister of 
Finance of the Dominion of Canada this week shows that 
there has already been a pause in the phenomenal growth 
which the banks have made in previous months. This 
was more particularly noticed in the matter of deposits 
which show a decrease of between $7,009,000 and $8,000,- 
000 compared with October, but when contrasted with a 
year ago shows a gain of around $174,000,000. 

In the notice deposits there was an increase during 
November from $814,000,000 in the preceding month to 
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$836,000,000 or upwards of $22,000,000, but this was more 
than offset by the withdrawals which had taken place in 
the savings deposits, which were $459,000,000 in Novem- 
ber, compared with $489,000,000 in October, or a decrease 
of around $30,000,000. 

There was an increase of about $3,000,000 in note cir- 
culation in November and coin increased by over $15,- 
000,000, while the central gold reserve rose to a new high 
level of $43,300,000 as compared with $35,000,000 in Octo- 
ber. The decrease in Dominion notes outstanding 
amount to $3,824,155 from October. 

While call loans show only a decrease of $1,000,000 in 
the Canadian markets they show a drop of $6,000,000 in 
New York. Current loans which after a long period of 
contraction have shown a tendency to expand again rose 
to $813,000,000, an increase of about $39,000,000 in the 
month. There was only a small decrease in the total 
assets in the month. 


The returns compares as follows with a month ago: 
Nov.,1916. Oct., 1916. 
MOSOTCO FORE cccccccccesceccotsvscqses< $113,293,018 $113,022,923 
NOCG CIPOUIAMION ccccccccccivcccsosoess 148,197,971 145,031,667 
DeMEGE GOPGRES 0.00cccccecececsovceces 459,277,454 489,230,234 
Notice deposits ........ -. 836,593,269 814,297,404 
Deposits outside Canada .. 162,207,247 166,200,928 










GCueeees GEER ocsvesvisesess 82,563,868 67,260,588 
Demsimiaw BECO béccccvcccesce 118,842,892 12°? 667,047 
Deposits central gold reserve... 43,300,000 35,660,000 
Coll loans in Canada ....... as 89,395,370 90,412,023 
Call loans outside Canada......... -- 813,250,389 189,346,216 
Current loans in Canada .............. 813,791,947 774,928,022 
Current loans outside of Canada....... 76,087 370 79,459,621 

ee rer eT errr $1,716,214,920 $1,722,698,995 

TURE GONGTE scccecewdcciscsnvesesess 1,957,511,502 1,968,940,28 


INVESTMENTS FOR ESTATES. 


The Federal Farm Loan Board has issued a press 
statement advising widows and estate managers to in- 
vest in the Federal land bank bonds, saying that they 
are practically as good as government bonds. It is ex- 
pected that they will be issued in $25, $50, $100 denom- 
inations and bear four per cent. This is much less than 
the average farm mortgage returns and there is no evi- 
dence that they will be any safer, for the law specifically 
provides that the government does not guarantee them. 
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9% United Gas & Electric Corporation 


7% Cumulative 


We offer and recommend for investment the First Pre- 
ferred Stock of this Corporation, which serves over 


2,000,000 population in 253 towns and cities situated in 
1] states, the versification of territory served impart- 
ing to its securities a high degree of safety. 

The high degree of market stability enjoyed by 


importance at this time. We regard as excellent t 


Elder, Whitstock & Co. 








Price (Subject to Change) $78 per Share 


Circular 103 on application. 


Preferred Stock 


Gross earnings of combined operating subsidiaries for 
the year ending September 30t 1916, showed an increase 
over the previous 12 months of er a million and a half 
dollars, or approximately 12 net, an increase of over 


Jo. 
public utility securities is a consideration of great 
he possibilities of appreciation in market value. 


- = 120 Broadway, New York ' 














RAILROADS IN 1916 AND THE OUTLOOK. 
This Year One of Constructive Work, Which Promises 
Well for 1917. 

By a Staff Contributor. 

From a transportation standpoint the years 1914 and 
1915 were destructive to railroad investments. Nineteen 
hundred and sixteen has been constructive. Its results 
are quite likely to show positively in 1917. 

For example: In the latter half of 1915 there were ap- 
proximately 42,900 miles of railroad in receivership. The 
miles of new railroad construction last year were the 
smallest since 1864. Fifty per cent. of all of the locomo- 
tives boueh: were ordered in the last three months of 
1915 and the tetal for the year was then relatively slight. 
So with car crders. We have had the effects of this 
economy since last August. All orders were held down 
to the minimum oi imperative renewals. Practically no 
dividend increases were made although scores of advarces 
weie recorded among industrial corporations in the lust 
quarter of the vecr. 

The end ct 1916 sees over 10,000 miles of line redeemed 
from the courts and 7,400 miles additional in the Mis3ouri- 
Pacific system soon to be re-established on a solvent basis. 
The 8,330 miles cf the Rock Island and 1,300 of the Chi- 
cago and Eastern illinois may be expected tu be freed 
before next spring. This would reduce the total receiver- 
ship mileage to 15,000 miles of whiun the Missouri, ixan- 
sas and JVexas, the Texas Pacific and the Internaticnogl 
and Great Nortie:n supply about 40 pee cent. It will be 
many months iefore the reorganization plans icr th2se 
properties can be worked out and put into effect. it was 
a poor advertisement for railroad’ securities to 
have from 15 to 20 per cent. of the mileage of 
the country bankrupt. It has been a _ good ad- 
vertisement to have one after the other made 
solvent and begin to show earnings sufficient for div- 
idends on stocks. It is believed that 1917 will witness a 
considerable impetus in all railroad securities, chiefly of 
the reorganization issues as we have suggested in recent 
articles. But the increasing values of the roads that have 
never failed to pay their dividends and were able to earn 
ample margin in the leanest times cannot help also to be 
impressed on a public looking about for safe and semi- 
peace stocks. About 15 different railroads were able in 
1919 te increase their dividends or to resume them and a 
few like the Norfolk and Western and Union Pacific have 
copied the policies of industrial leaders in sharing un- 
usual carnings with their stockholders in the form of 
“extras.” The gain of over $1,000,000,000 in net earnings 
just reported for 1916 by the Interstate Commerce Com- 
mission gives an idea of the volume of reserves on which 
1917 may draw. 

It will be proved eventually, it is believed, that there 
has been considerable headway made during the year in 
legislation that applies to railroad regulation. Before this 
gut under way there had to be adversity and the threat 
of a national strike, but if the Newlands commission and 
that appcinted by President Wilson to investigate the 
workings of the Adamson act are given time they will 
develop a programme that may take up a fair portion of 
the higher cost to the roads of the act. Members of the 
Railroad Advisory Board feel that Federal supervision of 
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iminate nses the equivalent ef 
$50,000,000 to $75,000,000 a year. [The award just an- 
ounced in the of switchmen on 13 eastern and west- 
ern roads established what the brotherhood chiefs had 
denied last August, viz., that arbitration could no longer 
be depended on to determine the merit of disputes, It 
the right to an eight hour day with 
punitive overtime on the demanded basis. There is every 
struggle of the past nine 
months the railroad managers and the brotherhood lead- 
reater respect for each others’ point 
position of the public and that threats 
not be heard again for 


on! tons] _ 
oO ta u to ml 


a , P ; 
evidence that in their 


ers have gained a 
of view and for tl 
such as that of last summer will 
some years. 

Out of the dispuies and the subsequent congestion of 
traffic both east and west of Chicago with embargoes on 
foodstuffs and the worst mix up of freight at the seaboard 
ever known there has come another demand for govern- 
ment ownership. This finds its advocates among the poli- 
ticians rather than with the Newlands commission, the 
railroads or their employes. It is the panacea recom- 
mended for all temporary ills,— a cure-all that in the end 
would kill. Whether this sentiment gains ground in the 
next five years will depend greatly on the ability of the 
railroads to raise capital for equipment and terminal facil- 
ities. These are their vulnerable points. Recently there 
was a shortage of about 200,000 cars although orders for 
equipment have been heavier since last spring than in 
years. A considerable part of the new cars and locomo- 
tives will be delivered after the peak load has been passed. 
The greatest demand now is for terminal space and this 
is the most expensive property that the railroads can buy. 
Unless they are able to increase their carrying and dis- 
tributing capacity soon there is likely to be very serious 
discussion of government control on the basis of low 
enough interest on government loans guaranteed to the 
roads to ensure capital for their expansion. Many per- 
sons believe this will be the great political feature of the 
1920 campaign. By that time the railroad valuations will 
have been completed and a basis of rate making and ap- 
praisal for government purchase, if required, established. 


sc 





REPUBLIC RAILWAY & LIGHT DIVIDEND. 

The Republic Railway & Light Co., directors, at their 
meeting last week decided to place the common stock on 
a dividend basis and declared a 1 per cent. quarterly divi- 
dend, payable on Jan. 15 to shareholders of record of Dec. 
30. The regular preferred stock dividend of 1% per cent. 
for the quarter was declared. With net earnings showing 
for the entire year about double what they were in 1915, 
there is apparently ahead of the common shareholders 
plenty of good cheer. The stock in this week’s market 
sold at prices to yield a little under 8 per cent. on the in- 
vestment. 

The Financial World in its last week’s issue was in 
error in announcing that no dividend had been author- 
ized, as the directors met on Thursday of last week and 
promptly authorized the 1 per cent. quarterly rate as 
above stated. The company has no outstanding in- 
debtedness and enters 1917 in fine shape. 
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BUYING FOR A PROFIT. 
Eliminating the Risk in Unlisted Securities—Some Wrong 
Deductions. 

By T. B. Lyon. 

Speculation to some people is like a hot penny, they 
are afraid to pick it up; to others, like a cold penny which 
turns hot in their fingers, while the very small minority 
put the penny in their pocket and smile, for they were 
lucky and lucky is the word. 

It is seldom, indeed, that any attempt is made to dis- 
cover the most elementary and fundamental existing con- 
ditions of the company whose stock attracts the specula- 
tor’s financial ambition. Although insurance companies 
daily pay out losses of their policy holders, insurance is 
generally considered profitable to both the company and 
the policy holders. Wouldn't it be a rather good idea to 
secure a little knowledge of the facts affecting the stocks 
purchased for a profit? This might act as insurance to 
some extent against finding the penny hot. 

The following embrace the chief reasons why securities 
are bought for speculation; (1) The optimistic advice of a 
friend (?) and the information he so freely gives, often 
exceeds his real knowledge; (2) Overhearing the con- 
versation of two men who look big, not necessarily physi- 
cally, but financially; (3) Overhearing an order given by 
an alleged operator; (4) Ordinarily tips which are so 
cheerfully circulated by those whp wish to climb out; (5) 
Egotistical conceit is also commpn by some who believe 
that. speculation was invented fr their personal benefit. 

How many who now hold speéulative securities, if they 
really sat down and religiousk; analyzed their minds, 
would find that they knew any réal facts about their hold 
ings? They realize perhaps in a nebulous way that the 
earnings are goou, the business is good, therefore the 
stock should be good—a false syllogism in most cases. 

In the first place buying for a profit can easily be ac- 
complished in unlisted securities to a greater advantage 
than in listed securities for one principal reason, unlisted 
securities are generally conceded to be less subject to 
manipulation than listed issues. Information can be easily 
obtained about unlisted securities, the company’s divi- 
dend record and its production over a period of years, the 
relation of gross to net earnings from year to year, its sur- 
plus and depreciation account, the value of the tangible 
assets, etc. 

Opportunities in Outside Securities. 

The time now is psychological for buying many unlisted 
securities because, owing to the absence of publicity many 
of these companies are recuperating unbeknown to the 
world in general from their temporary set-back, which 
practically all industrial companies received in 1913 and 
1914. Opportunities offered in this field for buying for a 
profit are numerous. The securities of those companies 
which did not participate in war profits offer more chance 
for increasing in value, as many of these are still selling 
on a at-the-beginning-of-the-war basis, in spite of better 
earnings for 1915. There will be a host of surprises when 
statements for 1916 are made public and when dividends 
are again resumed. Take for instance the following facts 
which are typical of a great many situations. These facts, 
however, are in the main true of at least one company. 
In normal times before the war this company paid the 
dividends on both its common and accumulative preferred 
stocks. 

Shortly after the advent of the present Administra- 
tion the general business suffered considerably. The divi- 
dend on the common stock had to be passed and when the 
war broke out in 1914 it was found advisable to defer the 
preferred dividend. In 1915 conditions had improved and 
this company took advantage of every available oppor- 
tunity, but in order to prepare for a similar contingency 
it transferred a large portion of its earnings to the depre- 
ciation account, thus placing itself on a firmer basis than 
ever. For the fiscal year ending in the summer of 1916 
the earnings were the largest in the history of the com- 
pany, although another large slice of the earnings was 
laid aside for the rainy day. The remainder was ample 
to pay off all of the accumulated dividends on the pre- 
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ferred and declare a very substantial dividend on the com 
mon. The company, however, has refrained from doing 
this and both of these stocks are still selling on a non- 
dividend basis. Even though both the common and pre- 
ferred have advanced about 25 points each in the last two 
months, the preferred is now selling about 30 points under 
the price which existed in normal times, and the common 
about 50 points. 

Why speculate blindly when you can buy for a profit 
with both eyes open? If you can minimize that element 
of chance, why not do it? It is not impossible, but wel! 
within power, for anyone who will consider the enormous 
possibilities existing in some of our largest industries 
whose securities are unlisted. High grade unlisted se- 
curities offer enduring value, a high degree of safety 
fortified by increasing earnings, excellent possibilties for 
enhancement in market price, broad loaning value and ob- 
vious opportunities. 
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CITIES SERVICE MAY REDUCE ITS PAR. 
There is now under consideration, so we are informed, 
several plans for bringing Cities Service Co. common 
stock more in line, in the matter of price level, with 
vhat a popular stock should be. To this end it has been 
suggested that the par of the stock be made either $10 
r $25 instead of $100, as at present. There will be no 
ncrease in the authorized capital but an increase in the 
number of shares, according as the par is made either 
$10 or $25. At present prices the stock, if reduced to $10 
ar, would sell around 32 to 33, and if the $25 par plan is 
.dopted the stock would sell around $75 to $80. The dis- 
ussion has not yet gone to the point of actual determina- 
tion of the change, but the situation is being canvassed 
in all its bearings and there will be no haste in the adop- 
tion of any plan. A broader and wider market, it is 
elieved, would result from the change and more people 
1f moderate means would be enabled to invest in the 
stock, where now the price is beyond reach of many in- 
vestors. There are, however, among the shareholders 
more than 2,000 owning ten shares or less, a very health- 








ful situation. 

Concurrently with the declaration last week of a 
nonthly dividend in cash of % per cent on the common 
and preferred stocks of the Cities Service Co. and a stock 
lividend on the common of % per cent, the announcement 
was made that Henry L. Doherty & Co. had arranged with 
the company to keep in trust for any stockholder such 
fractional shares as are paid in stock dividends until there 
shall have accumulated sufficient fractions to make up one 
share of stock, when certificate would be mailed to the 
stockholder. By such an arrangement stockholders will 
be benefited, for it gives the holders of fractions the same 
participating privileges in all cash and stock dividends 
that may be declared on the common stock, as those of the 
holders of full shares of the common stock. 





AN INDIAN REFINING NEW YEAR’S GIFT? 

Brokers and stock operators who have witnessed the 
rapid climb of Indian Refining Co. common stock to 130, 
against prices well below par several months ago, have 
been wondering if the reports will prove true that the 
company is planning to declare a substantial dividend 
after paying off the outstanding notes amounting to about 
$1,200,000. Unofficial reports are to the effect that the 
company is earning quite 100 per cent. as the result of 
the big jump in the price of oil and the very heavy busi- 
ness the company has been doing. The company agreed 
in 1913, when the reorganization was brought about, that it 
would pay no dividends while the notes were outstanding, 
and consequently these notes, which mature in 1918, will 
have to be cleared away before the shareholders can ex- 
pect any dividends. The company had a net income for the 
first six months of 1916 of $948,452, which was equivalent 
to more than four times the full year’s preferred dividend 
requirements, and more than 24 per cent. on the common. 
Since then, owing to the greater activity in the oil trade, 
the earnings have made further strides at an even greater 
ratio. 





AMERICAN INTERNATIONAL PROSPECTS. 
There has been some wonder expressed in Wall Street 
that the shares of the American International Corpora- 
tion have not broken as the result of the very heavy 
decline in the shares of the International Mercantile 
Marine Co., which the International holds in large 
mounts. In the first place the stock has been bought 
by very few speculators and its movements have not been 
governed by the rise and fall of the stocks in which the 
corporation has large holdings. Its other business, the 
financing of other corporations engaged in foreign trade, 


When writing advertisers, tell them you are a subscriber to The Financial World. 





ee 


Market Letter on 


STANDARD OIL 
STOCKS 


Mailed on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 














We Can Use 


100 Kirley Lumber Pfd. 

100 Hupp Motor 

100 Fisk Rubber 

200 Charcoal Iron 

100 Washington Water Power 


We Offer for Sale 


100 Kelsey Wheel 

50 Puget Sd. Tr. Lt. & Pr. Pfd. 
100 Kirley Lumber Com. 

25 Santa Cecelia Sugar Pfd. 
100 Georgia Ry. & Power 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 




















American Graphophone Co. | 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


—— 








Tel. 6790«1-2-3-4 Broad 

















and the opening of avenues of trade in foreign fields, is 
far larger and more important than its stock holdings. 
The corporation has not had anything but a paper loss 
on the Mercantile Marine shares, as they were bought 
around current prices and the loss the corporation has had 
can be said merely to be that which comes to many other 
corporations which hold securities for reasons other than 
to make a profit on a rise. The Corporation did not 
part with any of its holdings on the rise nor did it get 
rid of any on the decline. The shares are quoted around 
55 bid and 57 asked. 





TWO “PEACE” STOCKS. 

Attention was being drawn in Wall Street this week 
to American Graphophone common shares and the par- 
ticipating preferred issue, as stocks that are likely to 
prove to be in the real “peace” class since the Central 
Powers will increase their demands for all classes of 
American goods as soon as the blockade is lifted. The 
earnings for 1916 were around 70 per cent. on both com- 
mon and preferred, it is said, and both issues have been 
strong. 
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Want to Buy Bonds. 


American Tel & Tel 5s, 1946, $200; No. 196. 
Cons. Elec. of Cal. 5s, i955, $10,000; No. 230 
Denver Gas & El Ist 5s, 1949, $500; No. 425. 
Durham Traction 5s, 1941, $5,000 ; No. 16. 
. ae Gas & Fuel s f 6s, 1926, $2,000 ; No. 


Ft Dodge, Des M & S 5s, $200; No. 196. 
“wr Water Supply ist 5s, $10,000; No. 


Midvale Steel & Ord 5s; No. 410. 
Modesto Irrig. Dist. 5s, 10,000, No. 274, 
Nat Secu Corp debs, 1943, $50 scrip; No. 23. 
Nat Securities col 6s, 1924, $500 ; No. 206. 
Ontario Power 5s, 1943, $5,000 ; No. 493. 
Pacific Lt & Power ref 5s, $5,000 ; No. 274. 
Pa Cent Brewing 6s, 1927, $10,000 ; No. 365. 
Taylor-Wharton Iron 6s, $2,000; No. 77. 
Thatcher Manufacturing 68; No. i“ 4. 
United Lt & Ry 5s, 1932, $10.000 ; No. 249. 
Virginian Ry Ist 53, 1 1962, $200; ‘No. 196. 
Wash-Idaho Water, Lt & P ist 6s, $1,000; 
No. 507, 


Want to Sell Bonds. 
Am Clay Mig. (Am Sewer Pipe) s f 6s, 
No. 52 


Am Water W & Elec 5s, $600; . 425. 

Army S t ead Club, Wash, D o "te, $100; 
No. 50 

“ban Pome Saengerbund 24 mtx, —: No. 149. 

Car & Yad Riv 5s, 1962, $1,000; 339. 

Cent. Oakland Light & Power Se, °1939, $5,- 
000; No. 274. 

Chicago & Il] West 6s, 1947, $2,000; No. 383. 

Champion Lumber 6s, 1919- 24, $1,500; No. 
265. 

City of Sutherlin, Ore, impt 6s, $500; No. 409. 

Col., Wyo. & Eastern inc. 6s, $37,000 ; No. 
44 46. 


Col, Wy & East 6s, $1,000; No. 332. 

Comstock Tunnel 4s, $10.000 : No. 444. 

Conn Power Ist & cons 5s, 1963, $1,000; No. 
524 

Denver-Greeley Irrig 6s ctfs, $2,000; No. 427. 

Denver-Greeley Val Irrig 6s ctf of dep, 
$500; No. 53. 

Denver-Gr Val Irrig 6s, $10,000; No, 275. 

Engsura Bldg 5%s, $100 (S W Straus & Co): 
No. 513. 

Ft Dodge, Des M @ 8 Ist Ss, $5,000; No. 58. 

Ft Wayne & N Ind Trac Ist & ref 5s, $1,000; 
No. 392. 

Freeport Ry & L Ast & cons 5s, 1935, $7,000; 
No. 273 

Fremont, ‘County, Idaho, fd 4s, 1921, $19,500; 
No. 48 

atens “Gas & Elec 5s, $500; No. 807. 

Great Falls Power 6s, $2,000; No. 421. 

Hinton (W. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 

Ind Northern Trac 5s, 1933, $1,000; No. 357. 

International Lace Mfg 6s, 1923, $3,500; No. 


456. 
K C, M & O 2-yr notes, 1916, $10,000; No. 
70. 


VU. 
Laurel Light & Rys ist 6c, $5,000; No. 192. 
Londonderry Water, 1922; $500; No. 504. 
Long Beach > $1,000, with 50% stock 
bonus; No. 19 
Long Beach Water 6s, 1959, $500; No. 197. 
Los Angeles Ry ist 5s, 1940, $1.000; No. 507. 
Mason City & Ft Dodge 4s. 1955: No. 404. 
<<“ ° men s f 4\%s, 1943 ; $2,000 


Montreal Lore ist ref 5s, 1941, Ser A, 
$500 : 515. 

Ns Tuto “Falls Trriga 6s, $2.900; No. 270 

North Springfield Water 5s, $500; No. 369. 

Penn & Maryland St Ry, $1,500; No. 402. 


Pisces, But & P ist s f 6s, 1934, $1,080; No. 


St L Spring & P 5s, 1929, 1,000; No. 343. 

Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
; No. 466. 

Susquehanna Iron & Steel 6s, $500; No. 526. 

hr a Ry. & Power 5s, 1929, $1. ,000; No. 


Toledo Terminal 4%4s, 1957, eee La 265. 

Toronto Power 5s, 1924, $1,000; 391. 

Trow Dir, Print é Bkbdg deb 6s, NSO, $5,- 
000; No. 478. 

Twin Falls Sal Riv Irg ctfs, $2,000; No. 427. 

Union —. ‘ & P (St. Louis) 5s, 1932; 
$1,000 ; . 286. 

— Gas * “Coke 1st 5s, 1936, $1,000; No. 


United Elec Sec, 33d series, $2,000; No. 522. 
West Penn Trac 5s, 1960, $500 ; No. 92. 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 455. 

American International Corporation ; No. 499. 

a ie Util com and pfd, 50 shs each; No. 
7 

Am W W & E! par pfd, 100 shs; No. 484. 

Ansco Co; No. 511. 

British-Am Tobacco, 10 shs; No. 488. 

Cent States Elec Corp, 50 shs; No. 391. 

Chaimers Motor com, 25 shs; No. 488. 

Cities Service com and pfd; No. 408. 

Colorado Power, 10 shs; No. 277. 

Colorado Power com, 50 shs; No. 439. 

Continental Motors, 100 shs; No. 488. 

Dodge Mfg pfd, 1 shs; No. 488. 

Electric Bond & Share pfd, 35 shs: No. 509. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, "Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 50 shs; No. 424. 

Great Western Sugar com, 50 shs; No. 184. 

Hamilton Watch; No. 511. 

International Text Book, 5 shs; No. 196. 

Kerr Lake, 5 shs; No. 476. 


Knick. Port Cement com., 20 shs.; No. 18. 
Midwest Oil; No. 499. 

Midwest Refining ; No. 499. 

Midwest Refining shs; No. 384. 

Midwest Refining, 25 shs; No. 395. 
Midwest Refining, 25 shs; No. 473. 

North Ohio Trac & Lt pfd; No. 400. 


Northern States Pow com, 10 shs; No. 391. 
Northern States Pow pfd. 10 shs; No. 301. 
Northern States Power pfd: 10 shs;: No. 519. 
Pacific Gas & El com, 50 shs; No. 72. 
Pacific Gas & El com, 20 shs; No. 531. 
Phoenix Insurance, 50 shs; No. 48. 
Porto Rico Tobacco, ) shs; No. 160. 
Republic Motor com, 50 shs; No. 187. 
Republic Ry & Lt com, 20 shs; No. 531. 
Royal Baking Powder pfd., 10 shs.; No. 430 
Scranton & Binghamton Ry, 200 shs; No. 
485. 
Seranton Life Ins, 15 shs; No. 485. 
Standard Gas & El! com, 100 shs; No. 484. 
Sterling Remedy pfd, 100 shs: No. 500. 
Tenn Ry, Lt & Power com: No. 183. 
Thatcher Manufacturing, pfd and com; No. 


44, 
Third United Cities Realty pfd; No. 520. 
Tri-City Ry & Lt pfd, 35 shs: No. 249, 
Tri-City Ry & Lt com, 25 shs; No. 249. 
Union Oil of Cal., 100 shs: No. 394. 
United Alloy Steel com, 25 shs; No. 473, 
Tinited Gas & Elec pfd. 10 shs; No. 419. 
United Gas & El ist, 2d pfd & com, 100 shs 
each: No. 484. 
United Light & Ry com, 100 shs: No. 249. 
United Tt & Rys com and pfd, 35 shs each; 
No. 872. 


United Light & Ry pfd, 100 shs; No. 249. 
United Motors com and pfd; No. 523. 
Virginia Ry com, 100 shs; No. 488. 

Watab Pulp & Paper com; No. 307. 
Western Cartridge com, 25 shs; No. 486. 
Western Pacific (new), $50 com scrip; No. 


468. 
Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 8, 
Am Invest Securities, 200 shs; No. 347. 
Am Public Service pfd, 125 shs; No. 481. 
Am Utilities pfd, 4 shs; No. 40. 
Army & Navy Co-operative Stores, 10 shs; 
No. 501. 
Atlantic Fruit com, 20 shs; No. 448. 
Atlantic Fruit,.10 old or 2 new shs; No 499, 
Aurora, Elgin & Chicago pfd, 5 shs; No 42, 
Babcock (H. H.) Co., 8 shs; No. 385. 
Bellefontaine Bridge & Steel, 6 shs; No. 43, 
Borden’s Cond Milk pfd, 20 shs; No. 48, 
Bridgeport Chain pfd, 10 shs; No. 450. 
British-American Tob. pfd., 10 she; No, 260. 
Central Foundry pfd, 20 shs; No 492. 
Central Foundry com, 4 shs; No 492. 
Central Foundry pfd, 20 shs; No. 477. 
Central Foundry com, 4 shs; No. 477. 
Chalmers Motor com, 25 shs; No. 305. 
Cosden & Co, 200 shs; No. 180. 
Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs: No. 514. 
City of N. Y. Fire Ins, 3 shs? No. 149. 
Commerce Motor Truck com, 100 shs ; No. 305. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg. com., 5 shs.; No. 450. 
Det, Tol & Ironton 2d pfd, 26 i No. 429, 
Eastern Steel com, 100 shs; 
Elmira W, L & Ry pfd, 12 ae Ne. 286. 
Elmira W, L & Ry com, 4 shs; "No. 286. 
Empire Steel & Iron, 100 shs; "No. 1. 
Fairmont (W Va) Bidg & Inv, 250 shs; No. 


First Nat Fire Ins of Wash, D. C., 50 shs.; 
No. 397 


No. . 

Fitzdale Paper, 18 shs; No. 428. 

oo ov - ees Co, Cleveland, 2% 
sbhs 

Ft Worth P & L pfd, 5 shs ; No. 331. 

Frisbie-Stgns Knit pfd, 20 shs ; No. 529. 

— Li oy ‘nd Asso, Lansing, Mich; 23 
shs 

Guemtwent Realty pfd, 20 shs; com, 80 shes; 
No. 506. 

Gray & Davis pfd, 5 shs; No. 871. 

Greenfield Gas Light pfd, 5 shs; No. 331. 

Hale & Kilburn com, 25 shs; No. 278. 

Havana Tobacco com, 10 shs; No. 66. 

Holt Mfg (Stockton), 25 shs; No. 274. 

Home Life Ins of America, 3 shs; No. 504. 

Indianapolis Telephone pfd, 25 shs; No 490. 

International Braid pfd, 10 i Ne. 401. 

Int Silver pfd scrip, $2,125; 820. 

a (Ohio) Banking bo *40 shs; No. 


Knick Port Cement comb, 20 shs; No. 18. 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs; No. 393. 

Manchester Nat. Bk., Richmond, Va., 10 
shs; No. 170. 

McCaskey Register Ist pfd, 10 shs; No. 358. 

Michigan Drug Co, 50 shs; No. 431. 

Michigan Sugar com, 40 shs; No. 510. 

= a” & Co, ‘Meriden, Conn, 40 shs; 


Nat Fire Ins of Cleveland, 25 shs; No. 243. 
— — Ins, Sunbury, Pa, 10 shs; 


O'Bannon Corporation com, 100 shs; No 346. 

Ohio Oil, 6 shs; No. 79. 

Paige- Detroit Motor com, 100 shs; No. 305. 

Parksley ( Va.) National Bank, 5 shs; No 491. 

Penn Seaboard Steel, 10 shs; No. 403. 

Pierce, But & P pfd, 10 6/100 shs; No. 502. 

Pioneer Mining, Seattle, 100 shs; No. 459. 

Pratt Chuck pfd, 25 shs; No. 164. 

Pref Rentals, Stoc kton Bldg, 2 shs, with 2 
shs com; No. 418. 

Reading Traction, 35 shs; No. 362. 

Republic Ry & Light com, 12 shs; No. 319. 

Sapulpa Oil, 500 shs; No. 180. 

Standard Silver-Lead, 500 shs; No. 245. 


Scranton & Binghamton Ry, 20 shs; No. 495. 
Scranton Life Ins, 15 shs; No. 205. 
Shredded Wheat pfd, 10 shs; No. 430. 


Single Service Package, 24 shs, No. 338. 
Southern Traction pfd, 3.shs; No. 441. 
Southern Utilities pfd, 5 shs; No. 331. 
Southern Utilties com, 2 shs; No. 310. 
ee Co pfd, 55 shs and $70 scrip; No. 
4d. 
Standard Oil of Cal, 17 shs; No. 79. 
Standard Oil of N Y, 9 shs; No. 79. 
Submarine Boat Corp, 50 shs: No. 335. 
Taylor-Wharton Iron & Steel pfd, 50 shs; 
com, 51 shs; No. 227. 
Texas Power & Light pfd, 16 shs; No. 331. 
Tonopah Extension, 100 shs; No. 460. 


Transue Williams Steel Forgings, 75 shs; 
No. 483. 
Union-American Cigar, 8 shs; No 499. 


United Electric pfd, 126 shs; No. 487. 

United Electric com, 130 shs; No. 487. 

United Light & Rys com, 35 shs; No. 281. 

U S Title Guarantee, 24% shs; No. 149. 

Utah Gas & Coke. 10 shs: No. 331. 

Utica Knitting com, 30 shs; No. 527. 

Vartray Water pfd and com, 10 shs each; 
No. 221. 

Warren Bros 2d pfd, 100 shs: No. 530. 

West N Y & Pa R R com, 77 shs; No. 457. 

Western Cartridge com, 5 shs; No. 433. 

Western Pacific pfd (new), 1 sh ; No. 153 

Western Pacific com (new), 1 sh, with $50 
common scrip; No. 153. 

bet ae Pacific (new), $50 com scrip; Ne. 


Yonkers National Bank, 6 shs; No. 323. 
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Brokers’ Listings. 


Want to Buy. 
DAWSON, LYON & CO. 


Am Graphophone com and pfd. 

Eastern Steel com. 

National Casket. 

U §$ Finishing com and pfd. 

Hale & Kilburn com and pfd. 
JOHN J. LEVENSON. 


Eastern Power & Light 5s, 1918. 

West Virginia Traction 6s, 1917. 

Knoxville Gas 5s, 1933. 

Knickerbocker Ice 5s, 1941. 

Twin States Gas & Electric 4%s, 1926. 
L. SHERMAN ADAMS. 

Adirondack Elec Power com & pfd. 

New River Co com & pfd. 

Boston & Virginia Transportation com. 

U S Worsted ist pfd, 2d pfd & com. 

American Mfg Co com & pfd. 

Northern States Power optional warrants. 
STRANAHAN & CO. 

Columbia Gas & Elec ist 5s, 1927. 

Salmon River & Power Ist 5s, 1946. 

Am W W & Elec com, pfd & bonds, 

Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 

Cities Service com & pfd. 

Central States Electric com. 

Republic Railway & Light com. 

Standard Gas & Electric com. 

Tennessee Railway, Light & Power com. 

GEORGE R. CHRISTIAN. 


Pittsburgh Brewing. 
Pure Oil. 
DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 
General Baking pfd and com. 
Imperial Oil Ltd of Canada. 
General Baking 6s, 1936. 
New Mexico Railway & Coal 5s, 1947-1951. 
Dawson Railway & Coal 5s, 1947. 
H. N. WHITNEY & SONS 
Sanduskey Fremont Southern 
Columbia Gas & Elec Ist 5s & deb 
N Y & Westchester Ltg Co, deb 5s 
Birmingham Ry, L & P 6s 
Little Rock Ry & Elec 6s 
DUQUESNE BOND CORPORATION 


C & O Coal River ist 4s. 
Ontario Power 6s. 
Columbia Gas & Elec Ist 5s. 
Locomotive & Machine Ist 4s. 
West Penn Hydro-Elec 6s. 
WILLIAMSON & SQUIRE 

Amer Graphophone com. 
Milliken Bros, Inc, pfd. 
New Jersey Zinc. 
Union Ferry 5s, 
Bleecker St & Fulton Ferry 4s. 

J. K. RICE, JR. & CO. 
American Brass com & pfd. 
E W Bliss com. 
Farmers’ Loan & Trust. 
New York State Railways Com. 

Cc. E. DENISON & CO. 
Aurora, Elgin & Chicago,lst 5s. 
Cuyhoga Telephone Ist 5s. 
Lima, Findlay & Toledo Ist 5s. 
Omaha & Council Pluffs St Ry Ist 5s. 
Ontario Power Ist 5s. 
Jamestown Street Ry 6s, 1923. 

H. C. SPILLER & CO. 
Penn Coal & Coke Corp. 
Sterling Wrtcr Co 5s. 
Birmingham (Ala) Water Co 5s, 1939. 
Citv Water Co of Sedalia Ss, 1957 
Warren & Jamestown St Ry 5s, 1934. 

MILLER & CO. 

Havana Electric Ry & Light 5s, 1952. 


Minn St Ry & St Paul joint 5s, 1928. 
Minneapolis General Electric 5s, 1934. 
New Orleans Ry & Light 4%s, 1935. 


Rochester Ry cons 5s, 1930. 

JOHN D. CURTIS & CO. 
American Cities 5s. 6s. 1919 
Edison Fl Co Ist mtg 5 bonds, 1929. 
Fort Worth P & L Co. 1st mtg 5s, 1931. 
Houston L & P Co, 1905, Ist mtg 5s, 1931 
Knoxville Trac Co, Ist mtg 5 1929. 

ty & L Co, cor 1 5s 1945, 

Knoxville Ry & L Co ref & ex Ss, 1946. 


ttle Rock Ry & El Co 5s, 1933. 


Little Rock Ry & El Co 6 1988 
LAMARCHE & COADY 

American Gas & Electric pfd 

American Light & Traction com and pfd. 

American Power & Light com. 


I ific Gas & Electric pfd 
nited Light & Railways Ist pfd. 
Western Power com 
H. D. ROBBINS & CO. 
Penn Seaboard Steel Corporation. 
Dodge Manufacturing Co 7% pfd. 
Dodge Mfg. Company list Mtg 6s due 1917- 
1925. 
MERRILL, LYNCH & CO. 


Central States Electric com. 
Eastern Steel com. 

Carbon Steel com. 

Kresge (S S) com. 

Cities Service com, 
Chalmers Motor com. 
Guantanamo Sugar. 
Santa Cecilia Sugar. 





MORTON LACHENBRUCH & CO. 
Advance Rumely 6s. 
Knoxville Railway & Light 5s. 
Birmingham, Ensley & Bessemer receipts. 
Butte, Anaconda & Pacific 5s. 
Buffalo & Susquehanna 4s. 
Metropolitan Steamship 5s. 
MORGAN & FINLAY 
American Brake Shoe & Foundry 5s. 
By-Products Coke Corp 6s. 
American Arch Deb oe. 
Solvay Colleries 5% 
Bronze Metals com & pfd. 
O’Bannon Corp com, 
McBEE, JONES & CO. 
Howe Scale Co com, 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 
A. E. FITKIN & CO. 
Interstate Elec Corp Ist 6s, 1933. 
Interstate Elec Corp com 
Wetherford Mineral Wells & Northwestern 
5s, 1930. 
Arkansas Valley Ry Lt & Power 6% notes. 
P. W. BROOKS & CO. 
ee Gas & Elec Corp Ist coll tr 5s, 
19. 


PR Light & Traction Ist 5s, 1922. 
Utah Gas & Coke Co Ist 5s, 1936. 
Tulsa Corporation 1st 5s, 1932. 
Brooklyn Borough Gas genl 5s, 1945. 

GILBERT ELLIOTT & CO. 
Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 

CHAS. H. JONES & CO. 
Atlantic Fruit common. 
Atlantic Fruit & Steamship. 
Bucyrus common. 
Federal Sugar common. 
Electric Properties pfd. 

F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4\%s. 
Toledo Terminal R R ist 4%s. 
Detroit & Toledo Shore Line 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
MICHAELIS & CO. 

Cities Service com & pfd. 
Republic Railway & Lit cem & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros Ist pfd 
American Piano. 

Central Aguirre Sugar com and pfd. 
National Surety. 


JOHN J. LEVENSON. 
West Virginia Traction & Electric 6s, 1917. 
Commonwealth Power, Ry & Light 6s, 1918. 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 


DOUGLAS FENWICK & CO. 
Imperial Oil Ltd of Canada. 
Magnolia Petroleum stock 
New Mexico & Arizona Land Certificates 
New Orleans, Mobile & Chicago 5s. 
Pierce Oil 6s, 1920 and 1924. 
DUQUESNE BOND CORPORATION 
C & O Coal River Ist 4s. 
Ontario Pewer 6s. 
Pierce Arrow pfd. 
Binghamton Light & Power 1st 5s. 
WILLIAMSON & SQUIRE 
Milliken Bros, Inc, com. 
New Jersev Zinc. 
Fastern Steel. 
Singrer Manufacturing 
du Pont Powder. 


H. D. ROBBINS & CO. 


Penn Seaboard Steel Corporation. 
A. E. FITKIN & CO. 
Chicago Utilities 5s, 1942 


Kansas City Viaduct & Term’l 41% ctfs 

Chic, Terre Haute & So Enstern 4s, 1960. 
Central Indiana Ry : 
New Orleans Gt Northern R R 5s. 


Cc. E. DENISON & CO. 


Cuvhoga Telephone Ist 5s 


Atlantic, N J, 4% 1945 
Portland Terminal Ist 4s. 1961 
Ontario Power Ist 5s and &@s of 1921 


Yoingstown & Ohio River Rd Ist is 


ZIMMERMANN & FORSHAY. 
Austrian Govt 54s. Sth war loan. 
Austrian Govt 5%s, treasury notes. 
Hungarian Govt &s, 5th war loan. 
Hungarian Govt 5%s, treasurv notes. 
German or Prussion Govt 3s, 3%4s & 4s. 
German Govt 45s, 5th war loan. 
German Govt 4%s, treasurv notes. 
Imp Japanese Govt 414s, 2d series. 











KIELY & HORTON. 
Freeport & Tampico Fuel Oil pfd. 
American Piano com. 
New York Shipbuilding old stock. 
Penn Seaboard Steel. 
Marlin Arms com and pfd. 
Republic Bank Note com. 
MICHAELIS & CO. ‘4 
Jabcock & Wilcox Company. 
Eastern Steel com. 
Regal Motor pfd. 
Indian Refining Company. 
American Brass Company. 
STRANAHAN & CO. 
Public Light & Power Ist 58, 1945. 
New England Elec Sec col tr 58, 1932, 
North Pac Pub Serv Corp Ist 56, 1936 @ pfé. 
Am W W & Blec com, pfd & bonds. 
Cities Service com & pfd. 

WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com, 

Pacific Gas & Electric com. 
Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. q 
Burke Co, N C, r & b 5s, 1921 to 1945. 
Baltimore 4s, 1951 to 1962. 
Dominion of Canada 5s, 1931. q 
Daviess Co, Ky, r & b 4%4s, 1920 te 1940. 4 
De Soto Par, La, No 4 5s, 1918 to 1940. j 
Greenwood, S C, pav 6s, 1918 to 1925. q 
Menominee, Mich, Sch 4%s, 1921 te 1981. a 
Milwaukee, Wis, 4%s, 1920 to 1929. ~ 
GILBERT ELIOTT & CO. 
Indiana Refining pfd. 
Am Cyanimid com & pfd. 
Carbon Steel com and pfd.. 
Niles-Bement-Pond. 
Canada Foundries & Forgings com & pf. 4 
P. W. BROOKS & CO. 4 
Continental Gas & Elec Corp 1st 5s, 1927. , 
Jackson Light & Trac Co 1st 5s, 1922. 
Utah Gas & Coke Co Ist 5s, 1936. 
Tulsa Corporation lst 5s, 1932. 
Brooklyn Borough Gas Co gen! 5s, 1945. 
W. STURGIS MACOMBER } 
Govt of Newfoundland 5s, 1919. 7 
Province of Ontario 5s, 1926. 4 
Province of Manitoba 5s, 1918-20. 
Province of British Columbia 418, 1925-26, 
Province of Alberta 5s, 1925-26. 
City of Victoria 5s, 1918. 
City of Edmonton 6s, 1918. a 
City of Outremont, Que., 5s, 1918. . 
City of Sydney 5s, 194 
Greater Winnipeg 5s, 1921, 
MORGAN & FINLAY 
Peerless Truck & Motor 6s. 
Rochester, Syracuse & Eastn 5s. 
Colorado, Wyoming & Easin Income 6s. 
Lake Shore Electric Genl 5s. ; 
Lima Locomotive com. 9 
Cole Motor. 
Standard Coupler pfd. 
McBEE, JONES & CO. : 
Laurel Light & Railway 6s. j 
Midland Railway 5s. 
United Gas & Electric Co Ist pfd. 
Lamson & Hubbard pfd. 
Hartford Auto Parts pfd. 
J. K. RICE, JR. & CO. 
Atlantic, Gulf & West Indies 4s. 
Childs com & pfd. 
Empire Steel & Iron com & pfd. 
Splitdorf Electric com & pfd. 
Union Elevated of Chicago 5s. 
H. N. WHITNEY & SONS 
N Y & We ter Ltg 4s & deb 5s a 
N 7 Lt, Ht & Power 4s f 
& Pavonia Ferry 5s 
G imbus & 9th Av ids 
Columbia Gas & Elec 1st 5s 
H. C. SPILLER & CO. 
Arkansas, Oklahoma & Western 6s, 1927. 
Laramie Valley Irri Dist bonds. : 
Peor Water Wks Cons 4s. " 
rion & Rye Valley Ry 6s. 
Elizabethtown Terminal R R receipts. } 
Gulf, Florida & Alabama bonds. a 
MILLER & CO. 
Havana Electric Ry & Light 5s, 1952. 
1eapolis Street Ry 5s, 1119. 
w Orleans Ry & Light 4%s. 1935. at) 
Rochester Ry & Light 5s 1935. 
Paul G Light 5s, 1944, 
CHAS. H. JONES & CO. 

























































































i 
Lexington Avy 


Crocker-Wheeler common. 4 

pen olvay 4 

Sant Cc 1 Sugar common. a 

Cripple Creek Central preferred. i 
LAMARCHE & COADY f 

American G & Electric com and pfd. 3 

American Light & Traction com and pfd. 

American Power & Light com and pfd. 

Electric Bond & Share pfd. 4 


Northern State Power pfd. 2 
MORTON LACHENBRUCH & CO. 


as City Ry <4 5s. 


Eastern Stear 


United Rys of St Louis 4s. 








Atlantic Steel 6 

U S Finishing cons 5s i 
GEORGE R. CHRISTIAN. a 

Pittsburgh Brewing. y 

Pure Oil. 
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A REVIEW OF THE YEAR, 
By C. M. Harger. 
The past year has been one of momentus importance 


to the farm loan field. It has been marked by events that 
will make it stand out in the future as one that brought to 
it new elements never before felt and which will perhaps 
have a wide effect on the coming decades. Starting with 
much uncertainty both as to prices of products and the 
supply of money, it developed into a period of unex- 
ampled wealth pouring into certain lines of activity and 
a consequent increase in the loan fund. At the same 
time the farmer borrowers were the recipients of mar- 
velous prices for their products, offsetting a short wheat 
crop and less production in every way than in any year 
for a decade. In sections where the wheat yield was 
good he became exceedingly prosperous and paid off 
some of his obligations, but on the whole it is doubtful 
if the total farm loan debt is less today than one year 
ago. The cost of living has increased, every implement 
he bought increased in price and his desire for luxuries 
was satisfied even if he did not lessen his debts. 

So there has been a steady demand for loans, but such 
was the influx of money, both home and foreign, that 
the effort to secure farm loans caused a close bidding 
for business. The year has undoubtedly seen a mar- 
velous advancement in the sentiment for farm loans. It 
is realized by investors that these are less likely to be 
affected by the readjustment period at the end of the 
war than any other securities and as every day brings 
peace nearer so does it increase the nervousness-of the 
investor. He is anxious to have his surplus well invested 
and has sought the farm loan field more generally than 
ever before to accomplish this end. Hence rates have 
been moderated and have tended to give the borrower 
better privileges than at any time in the history of the 
business. Loan companies have added amortization 
plans and long time notes to their offerings and the 
farmer has been able to dictate to some extent what he 
should do and what he should pay. This has been most 
noticeable in the well settled communities and has not 
reached out to the new lands where there is yet a rate 
corresponding to the uncertainty of the income. 

Most important of the year’s events has been the com- 
ing of the federal farm land loan banks. The location 
of twelve banks has not yet been settled, but they will 
soon be given out. Over $150,000,000 in applications for 
loans has already been received, but it is doubtful just 
how far the average farmer is going to accept the red 
tape and complicated procedure provided. Many believe 
that they are to receive great benefit and it may be that 
there will be some influence on the private investment 
field from the entrance of the Government into this at- 
tractive investment. 

The loan companies have had a most successful year. 
Payments of interest and loans have been prompt and 
collections good. The field was never in a better con- 
dition than at the end of this year and it has become so 
largely because of the system that has been used and the 
tendency toward better methods. The organization of 
the farm mortgage bankers has been a helpful influence 
and the year has shown the effect of its good works. 
The business is better understood by the investor and 
the borrower has been brought to a better understanding 
of methods, all of which has added to the prosperity of 
the broker. 

The outlook for the coming six months is favorable. 
Peace in Europe, if it comes, will doubtless upset finances 
somewhat, but the farm loan field, well entrenched as it 
is, will be less affected than any other investment con- 
dition. The year closing has been one of sound busi- 
ness and the farm loan stands today higher than ever in 
its history. 





% Buy Farm Mortgages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any size. 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARL H. REYNOLDS, President 
















Montana Farm Loans 


on account of their superior intrinsic worth, 
teat care is necessary to deal only with 
companies of ample financial responsibility 
Is and complete equipment to safeguard your 


investment, 
Our offerings are made with our own funds 
Civen 
To-Day 


Preference 


and we loan only to farmers who are success- 
ful and prompt interest payers. 

We net you 6%. Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 











“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 532% and 
6% Farm and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 


MOULTRIE M. SESSIONS, President. “Drawer 11”” 














5% Judith Basin-—Montana Farm Farm Norge 6% 


the soundest security for Treguiar income. 
U. Gs asricultura Department Tear Bech chews’ Sean Beste, Sha a 
emis i + 3° heen 


References: Bank of Fergus County, Lewistown, Mont.; The American National 
Bank, Helena, Mont.; The National Bank of Montana, Helena, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
sa appeal with special force to investors depending upon a regu- 
ar income. 


We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 


Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 


We invite oy <y with all seeking safe and profitable 
employment for their surplus funds. 


Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
pute dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 u 

For your information as to our dhocoushnees let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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TENANT FARMING AND LOANS. 

The best estimates are that this country has 1,500,000 
tenants living on 5,300,000 acres of farm land. Of these 
one-third are industrious and will eventually become land 
owners, possessing the farms they are tilling. The other 
1,000,000 need help in finance, and as their number is 
growing it is one of the things toward which financiers 
are looking as a result of some sort of rural credit that 
will give the tenant farmer a chance. Just now he has 
neither in the government plan nor through private funds 
that opportunity. 


INVESTMENT MAXIMS. 


—If you must buy a gold brick, buy one you can resell 
to the Mint. 

—Develop knowledge about investments. Then you will 
be qualified to act as a proper steward for your money. 


—A fool and his money are soon divorced, 


—Intelligent investing is a sound science. 


—Don’t act on tips but on values. 

—Ignorance is the greatest salesman the get-rich-quick 
financial trickster commands to get rid of his worthless 
trash. 

—Read trustworthy financial literature. The more you 
read the smaller the chance of loss in investments. 

—Do not let plausible arguments lead you to your undo- 
ing. 

—Tell strangers who wish to make you rich quickly 
that you are from Missouri and must be shown the facts. 

—Do not take anything for granted. 

—Train the intelligent searchlight of investigation upon 
investments and then you will not need to keep your 
stable door locked to prevent your capital from being 
stolen. 

—In buying securities one cannot be too suspicious. 

—Men can break investments as well as make them. 
Therefore, tt is highly essential that the moral character 
behind a security shall be of the very highest. 

—Don’t speculate unless you can afford to lose. Spec- 
ulation means risk. It is a dangerous pursuit for those 
who must depend upon it for their incomes. 

—Conservative capital chooses good bonds for com- 
panionship. 

—It is very correct to make your money work for 
you, but unless you are cautious some schemer will come 
along and work you for your money. 

—It is far better to be content with one per cent. less 
income and safety, than to reach out for unusual returns 
only to find out that you have lost all. 

—If a stranger came along and asked you for a loan of 
some money you would regard him as impudent. Still 
there are many who will turn over capital to a stranger 
on his mere say that he has a good thing. 

—A price of a security can advance but that does not 
imply that its value also has enhanced. Promoters tell 
you this, but it is not so. 

—More money has been mined out of the pockets of 
investors for mining stocks than the mines have actually 
produced. 





arm Mortgages 


~ Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Menadnock Biock 
Okla. F. H. ERTEL, Manager 


| y CENTRAL NEBRASKA (7 








0 FARM LOANS 





Begin the new year by making a safe investment. 


The Mortgage coupon bonds we offer are secured by a first mort- 
gage on improved farms located in Nebraska. Values continually 
increasing. 

Each property personally inspected and loans accepted for not 
more than 40% of conservative value of farm. 

A “Prosperous New Year to all.” 

We invite your investigation into Nebraska values. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 





When writing advertisers, tell them you are a subscriber to The Financial Werld. 








The Imperial Valley of California 


has no crop failures on account of its imex- 

haustible supply of water, its tertile soil and 

hot growing seasons. Maximum results are 

% obtained here both in diversity and quantity 
O of crops. 

Its farm mortgages, backed by the never 
disappointing irrigated farms, cannot be sur- 
passed for their income producing dependa- 
bility. 

Get the facts. 

My loans have stood the test of time and 
never exceed 331-3% of conservative valua- 
tion. Highest bank references, Write me 


and 
6% 
to-day. 


PHILO JONES, Brawley, Cal. 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
5. x “nterson = White Sulphur Springs, Montana 








G. K. Spencer 
To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tory references. 








Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income: 

We specialize in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 


else. Obtainable from $500 upward. They net you 6% per annum, 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER C. SHARP, President 
ST. ANTHONY, IDAHO 
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WILL SECOND MORTGAGES SELL? 

At the recent meeting of the American Bankers’ Asso- 
ciation the proposal was seriously made that second mort- 
gages made after federal loan banks have taken first 
mortgages would be good investments for banks under 
carefully made conditions. Such investments would 
rarely be good investments. The history of the second 
mortgage in the newer states has been disastrous. It 
would require a very low first loan to make the second 
lien attractive. 


OCEAN RATES AFTER THE WAR. 
A Huge Tonnage, Released By Peace, Will Be Added to 
By Immense Increase in New Building. 
Extreme weakness developed recently in the shares 
of the International Mercantile Marine Co., when Mr. 
Lloyd George declared in the House of Commons that 
the British government would take over all the ships of 
Great Britain on the same conditions as the railways were 
taken over, so that during the war shipping will be na- 
tionalized. The British Government, in taking over the 
railroads, guaranteed dividends at the average rate paid 
by the company for several years prior to confiscation. 
If the same principle should apply to the shipping com- 
panies, the big profits, which the International Mercantile 
Marine Co. piled up in 1915 and 1916, will be largely cur- 
tailed, because the British government will guarantee the 
dividends of the British subsidiaries of the International 
Mercantile Marine on the basis of the average of two 
prosperous and several lean years. 

As over 75 per cent. of the tonnage of the company is 
under the British flag, the weakness of the shares of the 
company is easily explained, assuming that the war will 
last for another year. However, the importance of Mr. 

a George’s declaration has probably been vastly ex- 
aggerated, because indications point towards peace in 
Europe within a very much shorter period. The price of 
International Mercantile Marine shares, the representa- 
tive stock of the shipping industry in the United States, 
should, therefore, be influenced by the probable level of 
freight rates after the war, not by war measures, in force 
only for the remainder of the war. 

It is, of course, improbable that the present level for 
shipping rates for freight, which is in some instances ten 
times higher than before the war, can be maintained. But 
it is most unlikely, that freight rates will fall to the pre- 
war level for a long period of years. The huge tonnage, 
which is at present in the service of the various belligerent 
governments, either as transports or as carriers for war 
supplies, will be released and be available for international 
trade. In addition to this, the large number of German 
ships, at present interned in German or neutral ports, will 
also become available. Furthermore, the shipyards all 
over the world, in Great Britain, Germany and especially 
in the United States, are working at full capacity building 
new merchant vessels. On the other hand, the losses of 
ships through submarines and mines are tremendous, espe- 
cially as far as Great Britain’s merchant marine is con- 
cerned, and it will take a few years before the tonnage, 
destroyed and worn out by the war will be replaced. 

The international trade after the war will certainly have 
full use for the available tonnage. The Central powers 
will import immense quantities of cotton, copper, bread- 
stuffs and other raw materials, Russia will export her 
wheat, Englandand Germany, the two great traders of the 
world, will work hard to regain their oversea markets, 
and the rebuilding of the devastated parts of Europe will 
require American steel and American machinery. The 
years following the war should, therefore, see freight rates 
for shipping at a level, which—while way below the rates 
ruling now—should leave the shipping companies very 
handsome profits. The huge amount of tonnage in the 
process of being built and the decreased purchasing power 
of Europe should not influence freight rates for two or 
three years. 

As far as the future of the American merchant navy 
is concerned, the former disadvantages of operating ships 
under the American flag were due mainly to the higher 
wages, which the United States laws compelled American 





The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 


Nothing safer—nothing more profitable. 


Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 


Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 








TWIN 
FALLS 


IDAHO satis. FARM LOANS 


represents the most dependable securities on the highly produc- 
7 irrigated farms in the richest agricultural section of Idaho. 


btainable in sums 


Interest paid the day it is due. 


These loans cannot be equaled anywhere. 
of conservative valuation. 
enhancing—crops 
hazards. Care 


from $1,000 upward, to net 6% per annum. 


No loan exceeds 40% 
Our land values are low and steadily 


w diversified, coupled with stock raising—Al moral 
u 


personal inspection always. 


Worth a pwesty years’ banking experience. 
a a 


References: 


First tional 


Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 


Twin Falls, Idaho 


nk, Omaha, Nebraska, and Twin 
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CAREFULLY 
SELECTED 


will meet the req 
pendadice tname 


Livingston Land and Abstract Company, Inc. 


Montana Farm Loans 


Alse eholce 7% Livingston City Loans. 


of the Most Careful investors and carn a de- 


Livingston, Montana 








We Offer a Comprehensive Personal Experience 
SALT LAKE. ia the loan business to those look- 6% CITY 


CITY 


zhaee loans run from 
nua agety. Oe Salt Lake City is now secin 
g eee and to our care 


img for the safe and profitable em- 


ployment of their surplus funds. 


ceapantnaaa invited, 


ASSOCIATED INVESTMENT COMPANY, 
Salt Lake City, Utah 


Orpheum Building 
v. H. Richey, President J. A. Malia, 


LOANS 


$500 upwards. Interest paid semi-an- 
its most substantial growth, 
y selected offerings. Cor- 


reasurer 








IF YOU INVEST 
YOUR FUNDS IN 


you will secure the safest security on 
the richest irrigated district of Idaho where 


IDAHO FARM LOANS 


earth. We are located in the heart of 
@ single crop often pays for the 


land. We own the oldest and most complete sets of es of Gooding and 


Lincoln Counties and know values and moral 


oroughly. We net you 


6% to 7% per am, rain or shine. Have represented one of the leading life 
insurance companies here successfully for years. Write for 4 — 


Ww. D. 


GOODING COUNTY ABSTRACT COMPAN 
GARLOCK, President BO 


xX Si, GOODING, , iDAHO 








6% 
Idaho 
Farm 
Loans 


H. G. MYERS & CO., Overland Bldg., Boise, Idaho 


Fram $500 Upwards 


backed by security worth twice or 
three times the amount loaned are 
offered to investors in Idaho to- 
day. 

We attend to all details and re- 
mit interest promptly the day of 
maturity. othing better. Se- 
curity enhances in walue steadily. 
Write for particulars and refer- 
ences. 


7% 
Boise 

City 
Loans 














6% 
IDAHO 
FARM 
LOANS 


Will Never 
Disappoint You 


They cannot be manipulated — War or 
Panic does not affect them — Sure In- 
come Producers, rain or shine. 


Our President has been successfully 
engaged in this field for 15 years. Every 
loan personally investigated as to value 
, moral hazards. Never had a fore- 


osure. From $500 upwards. Your early 
a our loan field and re- 
bility 


The Security Trust Company 


F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 


1% 
IDAHO 
FALLS 

CITY 
LOANS 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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shipowners to pay. This disadvantage will without doubt 
be offset by the very high taxation, which the shipping 
companies, flying the flags of the present belligerents, will 
have to bear. The following statistics gives last year’s 
tonnage of the ten nations, which represents about 90 per 
cent of the world’s shipping; the figure for the United 
States includes the tonnage for the boats on the Great 


Lakes: 


Tons. Tons. 
England ............ 21,000,000 United States ....... 8,500,000 
GOPMAGRF 2 occvcsccece 5,500,000 POTWEY ciccocsccase 2,500,000 
DE <eseneneummnd 2,225,000 ES adwecs oes Ga:89 2,000,000 
ME aseecvosgesease 1,750,000 ae ererry 1,500,000 
MME. cicvcccksceses eS ee ere 1,250,000 





SLUMP IN GRAIN PRICES. 

Along with the falling off in prices for stocks the 
farmer has seen a slump in grain and the dream of $2 
wheat seems a long way off. Many farmers who have 
held their grain will finally sell for nearer a dollar if 
prices continue to decline. The farming states are how- 
ever not worried; they figure that the world must eat 
and the farmer will always be safe. 





IS BIG LEDGE COPPER A BIG FAILURE? 
Geologist’s Report Takes the Romance Out of Copper 
Promotion—The Stock’s Collapse. 

Dr. Walter Harvey Weed, the eminent geologist and 
associate for many years of the late Horace J. Stevens, 
whose “Copper Handbook” has been regarded as a stand- 
ard on copper mines, has made a report on the Big Ledge 
Mining Company’s properties which goes squarely coun- 
ter to the claims put forth persistently during this last 
fall’s bull movement in Big Ledge. Big Ledge got up 
around $8 on the Curb but it is now under $4 and Dr. 
Weed’s report in a measure clears up the inquiries as to 

the reason for the break. 

It appears from Dr. Weed’s report that the Henrietta 
mine was acquired last year and in 1916 in order that the 
property might be brought up to a shipping basis and take 
advantage of the high prices for the metal and not wait 
for the development of the original Big Ledge, which is 
a porphyry proposition and will require a great deal of 
capital before it can be brought to the shipping stage. 
The cheerful theory was adopted by the promoters that 
the Henrietta would be the lever by which a showing could 
be made and stock speculators induced to come in and 
get some of the cream. The illusion is dispelled by Dr. 
Weed’s report. He shows there is a little over 16,000 tons 
of ore blocked out in the Henrietta, or sufficient to permit 
of only 80 days’ extraction of ore at the rate of 200 tons 
daily. The Henrietta is a good “small mine,” he says, 
and he also speaks encouragingly of the Butternut mine, 
which is something of the same nature as the Henrietta. 
It is now said that the real worth of the property is in 
the Big Ledge mine, which it will take a number of years 
to develop if sufficient profit can be obtained from the ore 
in the Henrietta for use on the main proposition. The 
chances for the latter, according to the interpretation 
placed on the Weed report, are fading. The Big Ledge 
itself has made no shipments. 

It was claimed originally by the promoters in Septem- 
ber that the engineers had stated that the Henrietta’s 
“actual and probable ore” had grown from $280,000 to 
$3,112,000 and that there was no reason to doubt the next 
six months would show similar progress. The 16,000 
tons reported by Dr. Weed, at $30 per ton, in his Novem- 
ber report, does not support the claim at all. 

The par of Bid Ledge is $5 and the shares outstanding 
total $1,200,000, or a face value of $6,000,000. Before the 
Weed report the stock sold up to $8, or a total market 
valuation on the mine of $9,600,000. Around $4 (the stock 
actually broke to $3) the market’s valuation is $4,800,000. 

A pretty penny for somebody. 

Last summer the literature sent out concerning this 
company was so strongly worded and the tips to buy the 
stock as a fortune maker so general that a big market was 
worked up and the public bought a lot of the stock from 
$6 to $8. 





7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from $1,000 upwards, based 
on never to exceed 50% of conservative valuation. 
Great Falls now has 35,000 population and is the natural clearing house for 
the richest agricultural and stock-raising country of Montana, about to see 
its best growth. 

Write for full particulars and references. 


FORD BUILDIN 
NORBY BROS., Inc. GREAT FALLS, MONTANA 











YOUR UNLISTED SECURITIES 


Whether you wish to purchase or sell them, 
The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 
the closest market prices. Try this service. 
Then you will employ it frequently. Listing 
should be on hand Thursdays. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 























Financial Writers 


We are continuously in search for interesti 
and constructive financial articles, for whick 
we are prepared to pay liberally. Such articles 
must deal wich subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should Le typewritten and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from specia: writers. 


THE FINANCIAL WORLD 
29 Broadway New York 














To Reach the Investor 


in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 
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IN THE LAND OF FAIRY FINANCE. 


In 1919—Looking Backward—Eagle Macomber Lure— 
Feildsteel Arrested. 


We are thinking we are two years ahead of Father Time. 
We have projected ourselves into 1919 and are now scan- 
ning the past, searching with a penetrating eye those 
Elysian Fields of Wealth where should reside the strug- 
gling hunter after.wealth who gave willing ear to the 
promises of the present multitude of promoters that by 
following them they would be hoisted into the comfort- 
able lap of fortune. 

Our mental telescope sweeps from right to left over 
the vistas of this supposed land of realized opportunity, 
it elevates itself to the hill tops and then goes deep into 
the valleys but all is silence. That land is barren of stately 
manors, we espy no palatial yachts gliding up and down 
the streams carrying hither and thither gay people made 
happy by their good luck in buying, before the plain 
people discovered it was a good thing, stock in the Mil- 
lion a Minute Gallon Oil Company, or the Emersonian 
Make Them-All-Sit-Up-And-Take-Notice Motor Car Cor- 
poration. Here and there we see in the distance what 
looks like a goat resembling in form the strange shape 
of a human being, wearily browsing in the stunted grass, 
oblivious of any danger from being run down by high 
speed automobilies, that outward indication of the ac- 
quired wealth of the fur lined individual who contently 
sits in the tonneau. Our well trained corps of statis- 
ticians have made a careful canvass of all the prominent 
cutlery concerns to find out whether there has been an 
increased demand for sharp shears. 

As we all appreciate, they are needed to clip coupons 
from bonds. No, they report their stock shows no deple- 
tion. However, from our altitude we do see in the distance 
at our right lying just behind the Hill of Mischance not 
far away from the River of Exaggeration, a cemetery of 
unusual dimensions. Over the portals leading into the 
the cemetery we read that it is the Cemetery of Aban- 
doned Hopes and we discover that it has been consecrated 
to the last resting place for the shattered dreams of those 
who during the past two years foolishly entrusted their 
faith and capital to the material fairies who so glowingly 
describe in their prospectuses how easily one hundred and 
one thousand per cent. per annum can be made by in- 
vestors who buy their trash. Requiescat in Pace. 





Napoleon’s Cousin Would Do As Well. 

More than ordinary capital is made by the Eagle 
Macomber Motor Car Co. out of the fact that Mr. G. 
Hall Roosevelt, a nephew of Ex-President Roosevelt, 
has become a large stockholder and will hereafter take a 
personal interest in the enterprise. This information is 
imparted in a letter advising investors to purchase stock 
in the company while it is still obtainable at sixty cents. 

In order to make it appear as if those who receive the 
letter are favored above their fellowmen they are told a 
subscription has been set aside to the stockholders’ syn- 
dicate. If they do not buy stock now they may miss a 
chance that is seldom available and may later on when 
the stock is selling for as high as ten to twenty dollars a 
share regret their coolness towards such a splendid pro- 
ject. Just because the nephew of our Ex-President has 
become a stockholder of the company, is no particular 
reason why others should hurry to purchase an interest. 
Names or connections do not contribute to financial suc- 
cess, but only ability. Rear Admiral Evans became the 
President of an oil company but while his name lives 
the old company is stark dead. It would be more inspir- 
ing if a Henry Ford or a Willys or a Durant were a large 
stockholder, for these men know the automobile business 
and would hardly join an enterprise unless convinced it 
had a very good chance of turning into a good money 
maker. So far as we can judge the Eagle Macomber 
Motor Car will have a hard task before it to find a per- 
manent place in an overrun business. Its chances of 
earning more than ordinary profits are not very bright. 
As far as the potency of a name is concerned the Second 
Cousin of Napoleon would fit just as much as a Roose- 
velt. 





















A Reflection of Henry Ford’s Greatness. 

It is common knowledge that Henry Ford has devoted 
considerable of his mechanical genius during the past 
year to experimenting upon cheap tractors for farmers, 
but as yet he has not announced himself ready to manu- 
facture them on a large scale. But while Henry Ford 
is content to wait untii he is satisfied that he has hit 
upon the right kind of a machine, another Ford, Paul B, 
who advertises himself as a tractor engineer, makes the 
startling announcement through his fiscal agents, Robert 
P. Matches & Co., of 1834 Broadway, New York, that 
he has invented and his company, the Ford Tractor Co., 
is manufacturing the “machine the world has been wait 
ing for.” 

On paper Henry Ford’s namesake has beat him to it 
and the public is invited at once to subscribe through 
Matches & Co. for an initial block of stock. Stock in the 
Ford Tractor Co. of Minneapolis is offered for $4 a share. 
It is a risky gamble, not an investment. The concern is 
also trying to bask in the reflected glory of Henry Ford 





Feildsteel Arrested. 

Sad are the hearts of a coterie of curb market traders 
who placed their faith in the firm of Feildsteel & Co. of 
50 Broad St. Theirs was a miserable Christmas. The 
two bubbles the concern had been industriously floating, 
exploded with a loud retort and knocked everything so 
helter skelter that the concern was so utterly bank- 
rupted there is little left for the clients. Canadian Nat- 
ural Gas and Vacuum Gas Co., which were made the me- 
diums of an inflated speculation, have gone to pieces, for 
the former stock is no longer quoted and the last men- 
tioned is selling now on the Curb for around 50 cents 


share. It once sold as high as 90 and lucky were the 
who took their profits. The liabilities of the firm 
Perhaps 


placed at $100,000 and the assets at but $100. 
the facts will now come out as Feildsteel has been ar- 
rested at the instance of a former customer, who charges 
the broker with larceny. 

We recall now the story we published of the mysteri- 
ous “Andy” telegrams which were dropped carelessly 
the lobbies of some of the prominent Boston hotels ad- 
vising immediate purchase of Canadian Natural Gas 
stock, claiming it was going to advance within a f: 
days to double the then prevailing price. These tele 
grams were meant as “come ons” to lure the unsuspect- 
ing strangers who would think they had fallen by acci- 
dent upon a confidential communication to buy the sto 
While most of the papers were running Feildsteel’s ad- 
vertising and giving the concerns they were promoti! 
desirable newspaper publicity, The 
its subscribers out of the pitfalls 
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bucket shop men were digging for them. 


Ihe Men Who Are Making America 





The story of the man who 
thinks work is play, GEORGE 
W. PERKINS, in this week’s 
LESLIE’S. 


Leslie's 


Established in 1855 


225 Fifth Avenue, New York City 
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Before you as 
try the Telephone Book 


¢¢ # NFORMATION ”’ assumes that you have looked 


in your telephone book first, so, in order to be 

of the greatest service in the greatest number of 
cases, she follows the practice of consulting her 
special records first, which show the telephone 
numbers that have been added or changed since the 
last Directory was published. 


Naturally she looks in the current telephone directory only as 
a /ast resort. 


‘‘Information’’ will cheerfully give you the number you want, 
even though ut is correctly listed in the Telephone Directory. 


But when you ask her for a number that you could obtain 
more quickly from the telephone book, you not only slow down 
your own service, but you take her time from others who really 
need her help. 


Why not make it a rule to 
“Try the Telephone Book First” 


NEW YORK TELEPHONE COMPANY 
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Financial Briefs—Notes—Curb Market— Informative Literature. 





FINANCE THE COUNTRY AROUND. 

According to the report of the De- 
partment of the Interior, ten mines in 
Arizona paid $34,000,000 in dividends 
during the year. 

Liggett, Hichborn & Co., 61 Broad- 
way, N. Y. City, offer for sale $600,000 
first mortgage and prior lien thirty- 
year 6% bonds of the Central Power & 
Light Co., at 100 to yield 6%. 

Stacy & Braun, 5 Nassau St., N. Y. 
City, are offering $605,000 City of To- 
ledo, Ohio, 4% revenue bonds to yield 
3.8214 %. 

Of $3,275,000 common stock of the 
Cudahy Packing Co., offered to em- 
ployees at par to date, $1,250,000 has 
been taken. 

Stockholders representing more than 
75% of the stock of the Ajax Rubber 
Co, have ratified the proposed plan for 
the purchase of the Racine Rubber Co., 
and the increase in capitalization of 
the Ajax Rubber Co. to $10,000,000. 

More than 70% of the capital stock of 
the General Motors Co., of N. J., has 
been deposited under the plan to ex- 
change for shares in the New General 
Motors Corporation of Delaware, and 
as of Dec. 9, 57% of the New Jersey 
Company’s shares has actually been de- 
posited and the old common is receiv- 
ing five shares of new common. 

The Goodyear Tire & Rubber Co, re- 
ports for the year ending with October 
gross receipts of $63,950,400, an increase 


of $27,459,748 over the previous year. 
Net earnings in the same period in- 


creased $1,886,247. After preferred divi- 
dends the amount applicable to the 
common stock was equal to 35.64%. 
The N. Y. Stock Exchange firm of 
Hornblower & Weeks announces that 
James H. Wainwright retired on Dec. 
30, and that James A. Fayne, James 
S. Dustan, Herbert C. Sierek and Paul 
B. Skinner will be admitted to partner- 


ship. 
The Financial World has been in- 
formed that Benesch & Co. has bought 


a block of Continental Refining Co. 
stock from the underwriting svndicate. 
However, they were not connected with 
the underwriting syndicate. 

The Youngstown & Ohio River R. R. 
Co. has declared the regular quarterly 
dividends of 1%% on the preferred 
stock and an extra dividend of 1%. An 
initial dividend of 1% was also de- 
clared on the common. Both the extra 
dividend and the initial dividend are 
payable Dec. 21. The regular quarterly 
dividend is payable Dec. 31. 


BONDS OF CENTRAL 

Zimmermann & Forshay, of 
Street, who are offering German, Aus- 
tria and Hungarian bonds, in their 
latest notice to investors, call atten- 
tion to the erratic fluctuations in the 
exchange rates for mark and kronen 
and state that owing to frequent price 
chaneres, quotations on the bonds are 
impossible, but exact price will be 
given on application. Bills-of exchange 
in marks and kronen are being offered 
on 90 days after date basis, with a re- 
newal clause permitting renewal of the 
bills for 14% for each 90 days. 





POWERS, 
9 Wall 





The Wall St. Branch of the N. Y. 
University announces a course of seven 
lectures on the Principles of Business 
Administration to be riven by Dr. Ed- 
ward D. Jones of the University of 
Michigan. The lectures will be given 
on Mondays and Fridays from 4.30 to 
5.30 P. M. 


INFORMATIVE FINANCIAL LITERA- 
TURE, 

Knauth-Nachod & Kuhne, 120 Broad- 
way, N. Y. City, have prepared a cir- 
cular letter describing the preferred 
stock of the Allis-Chalmers Manufac- 
turing Co. 

Peabody, Houghteling & Co., 10 South 
La Salle St., Chicago, Ill., have issued 
their booklet, “Recommendations for 
January Funds.” It contains several 
lists of bonds which yield from 5%% 
to 6%. 

The Dec. 15 issue of “Investment Op- 
portunities,” published by Slattery & 
Co., 40 Exchange Place, N. Y. City, is 
now ready for free distribution. 

George H. Burr & Co., Investment 
Bankers, of New York and Chicago, IIL, 
have prepared a booklet entitled “The 
Chain Grocery Store.” It is the work 
of Theodore H. Price, and is a reprint 
from “The Outlook” and “Commerce and 
Finance,’ of which Mr. Price is the 
editor. 

Leopold Grahame, of Renskorf, Lyon 
& Co., 33 New St., N. Y. City, has pre- 
pared a booklet on the Argentine Rail- 
ways, reviewing their present position, 
condition and prospects. 

Otis & Co., of Cleveland, Ohio, have 
compiled a list of bonds which are 
exempt from the Federal Income Tax. 

Henry L. Doherty & Co., 60 Wall St., 
N. Y. City have prepared a booklet on 
bond values and interest tables, which 
should be of interest to all investors. 

A very interesting book has just 
been published by the Moody Magazine 
& Book Co., entitled ‘The Storv of Beth- 
lehem Steel.” It is the work of Arundel 
Cotter and gives the full history of the 
company since it was organized and up 
to the present time. 

Harvey Fisk & Sons, Investment 
Bankers, 62 Cedar St., New York City, 
have published a book entitled “Insu- 
lar Possessions of the United States.” 
The book contains chapters on the area 
and population, products and indus- 
tries, banks, commerce, finances and 
bonded debts, also historical notes. 

E. F. Coombs & Co., 120 Broadway, 
New York City, have prepared a book- 
let in which will be found a list of se- 
lected bonds secured by mortgages 
upon the actual physical properties of 
each of the corporations mentioned. 
The bonds yield from 5% to 6%. 


BUSINESS PREPAREDNESS. 

In accordance with their usual cus- 
tom, the New Yurk office of A. B. Leach 
& Co. invited the managers and sales- 
men of all their other offices to New 
York for last Thursday and Friday, in 
order to discuss plans for the coming 
year. Prominent speakers were heard 
at luncheons given at the Bankers’ 
Club, as well as at a dinner at Del- 
monico’s on December 28, and one at 
the Union League Club on Dee, 2%. 





DOINGS ON THE CURB MARKET, 


Trading on the outside market was 
very limited. this week compared with 
the activity of last week. The market 
was an up and down affair, with prices 
firm at the beginning of the week, but 
this firmness did not hold and lower 
rrices was witnessed at the close. 

The Charcoal Iron Co. declared a div- 
idend of 2% on the preferred issue, 
which clears up all the bac«x dividends 
on this issue. 

Trading in the outside railroad list 
was lighter. The Rock Island new is 
sues and the Western Pacific stock are 
the only ones traded in now, as the new 
pere Marquette issues have been trans- 
ferred to the big board. 

In the bond department the Ameri- 
can Tel. & Tel. new 5s were the most 
active. On large transactions they sold 
up to 99%. Russian bonds, which re- 
cently declined to 9344, are now quoted 
around 99. 

The independent oil shares are still 
in demand, and this has been noted in 
the recent slump, which did not affect 
these issues to any great extent. Stock- 
holders of Sapulpa Refining are sched- 
uled to meet on Jan. 10 to authorize the 
increase in the capital stock from $1,- 
000,000 to $2,000,000. 

The Silver shares have held very 
steady during the recent decline, and 
it is believed that the best of these 
shares will come into speculative favor 
as peace stocks. 

Submarine Boat and Lake Torpedo 
shares were strong in Friduy’s trading 
due to the circulation of rumors that 
both companies would be merged in th« 
near future. The report was started by 
traders, 

Midvale Steel, which opened the week 
at 62, closed off 5 points at 57, Aetna 
Explosives, Wright Aeroplane and the 
balance of the industrial list were un- 
der professional pressure throughout 
the week, 





MOTOR SECURITIES, 
Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 
Bid. Asked. 


Chalmers New com. ........00- 30 33 
I a ee: 130 
COMMNNETOO. THOCH bo cccceccccccs 12 14 
|) Ea ee 44 
Se Pe re 1 3 
a ae nae aera 10 10% 
Wore Of COMAdB ceiccccccesc ccd 285 
8 BREE a eee 6 9 
WS Wencnk ek Cae news ics a 4 
OF a eee eee 60 100 
International com. ............ 3 7 
International pid. ..........ce- 20 80 
ES I ee oe 51 54 
Eee eee . 40 60 
Of CAE eee 

US REE aren 85 
oo 160 170 
oo bid cc oe wacked 100 104 
i CE hehicesxawsc0dan de % 9 41 
a PR ere area 16 20 
Pietce APPOW GON. 2. cc cccvccccs 1% m4 
i . 110 
Re ee 26 382 
= eae 39 41 
NE, a5 to aig oko 4 0% Ripwrn- no 114 51 
een GOOEM, iccctncdcccecn 30 7 
DEO eine hs dadewn cases 454 45 





BALANCE OF TRADE. 


Our excess of merchandise exports over imports, or “balance of 
as it is convenient, though somewhat misleading, to call it, 
figures for 1916 that 
comprehend them or to appreciate their relation with the past. 
goes back to 1890 and shows our excess 


trade," é 
is reaching such stupefying 


graphic herewith, which 
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of exports over imports each year down to date, enables us to take 
in the situation more satisfactorily than any table of figures. 

In the history of the world no country has ever had the oppor- 
tunity of selling other countries anything approaching the volume 
by this graphic. 
this big back-log of profits must give America a tremendous advan- 


and value of goods represented 


tage for years after the war is over. 





it is difficult to 
The 
— 1916 


off. 
A feature of 


the copper 
smaller dealers are offering copper around 29c for Jan- 
uary and February delivery, while the big producers stil 
maintain prices around 3lc and 32c per pound. 
producers are seemingly 
they may make concessions soon. 


INSPIRATION DIVIDEND UNCHANGED 


Inspiration Copper’s dividend was left unchanged b 
the directors at their meeting this week and after a shar 
recovery against the shorts Inspiration fell back agai! 
Quotations on copper futures are not so confident, con- 
cessions being offered consumers, with the latter holdin: 


metal market is that the 


The bi 


masters of the situation but 


SHORT FORMS OF MORTGAGES. 

The disposition of the loan 
forms of mortgage notes and to simplify the methods of 
making loans is making great headway. 


brokers to shorten thé 


The abolitio! 


of much fine type and the organization of the loan busi- 


Without question 


ness on a more direct basis means a larger acceptanc: 
of the farm mortgage as an investmen.. 
lution that the insurance policies have gone through is 
now being found in the farm loan field. 


The same evo- 
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1] $5,000 Central Maine Power Co, Ist a May 939 100 5.00 
15,300 American Tel. & Tel. Coll......... 5 D 1946 Mkt 5.05 
1} 40,000 Boston Elevated Ry. Deb........... 5 De 1942 100 5.00 
14,000 Texas Power & Light Ist........ Jun 1937 97 5.22 
10,500 United Wat., Gas & El. Ist Ref.. S 1941 96 5.30 
60,000 Cedar Rapids Mfg. & Pow. Co. Ist M 5 J 1953 93 5.40 
11,000 Federal Furnace Ist & Ref......... ( Tu 1931-34 103 5.75 
50,000 Punta A. Sug. Co. Col. Tr. Cony I 31 M kt 6.00 
10,000 mayer 262° & Gols T¥sscsiacs 5 ees 1934 Mkt 6.75 
| Short Tom Sceusities 
‘KMNI( AO Gity Of RGGI. Me Besekivass dace. 4 De 1921 Net 3.60 
i 50,000 Town of Wallingford, Conn....... 4 17 Net  3.80-85 
$23,000 Business Real Estate Trust. | 21 99 4.20 
5,000 Bri Beep ee! Se ae S 1918-19 Mkt 4.30 
1,000 South Carolina & Georgia R. R. Ist.. M 19] Mkt 4.40 
1,000 | Light, Heat & Power Ist M 19] Mkt 4.90 
SAO LRBtiaet GHOVOCRIBOIG  66ic sks ns bese ds venewews 6 O 15 191, Mkt 6.00 
Gacoo Usty OF POP, PrAMGG i. oi si csneaciagaacus Oct. ] 1921 Mkt 6.25 
SIO ARald BPLEROR sisiscdicsccavesudecacs 5 O 20 / 7.50 
N Legal Investment for Savings Banks and 7 st Funds in N S 
G ba | tment for Savings Banks and J st Fund ( 
M Legal estment for Sa s Banks d t Fun I 
J] Legal | stment for Savings Banks and Funds in N J 
Eligible to secure United States Postal Savings Deposits 
Descriptive Circular on Request 
Hornblower & Weeks 
42 Broadway, New York 
| y 
| Boston Chicago, Det Pr | Poi l 
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1,000 City of 
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3,000 City « 
38,000 epee 
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DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 4. 
New York, December 11, 1916. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has been 
declared for the quarter ending January 31, 
1917, payable February 1, 1917, to stockho ders 
of record on the books of the Company at the 
close of business January 18, 1917. 
FRANK B. BALL. Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO, 2. 
New York, December 11, 1916. 
A regular quarterly dividend of twe and one- 
half per cent. (24%) om the issued and eut- 
standing COMMON Capital Stock of Ameri- 
can Gas and Electric ompany has been de- 
clared for the quarter enting December 31, 
1916, payable January 2, 1917, to stockholders 
of record on the books of the oe at the 
close of business December 18, 19 
FRANK B. BALL, ae 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK. 
New York, December 11, 1916. 
An extra dividend ef two per cent. (2%) om 
the issued and yy OMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net cara- 
ings of the Company, payable in COMMON 
stock January 2, 1917, = stockholders of 
record on the books of the Company at the 
close of business Ae 18, b16. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Company 


A dividend of Two Dollars per share will 
be paid on Monday, January 15, 1917, to 
stockholders of record at the close of busi- 
ness on Sat., Dec. 30, 1916. 

G. D. MILNE, Treasurer. 


ANACONDA COPPER MINING CO. 

42 Broadway, New York, December 26, 1916. 

The Board of Directors of the Anaconda 
Copper Mining aenpany has declared a divi- 
dend of Two dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on February 26, 1917, to the 
holders of such shares of record at the close 
of business at 12 o’clock noon on Saturday, 
January 20, 1917. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 


CARDENAS-AMERICAN SUGAR CO., 
37 Wall Street, New York, 
December 28th, 1916. 
The regular quarterly dividend of one and 
three-quarters per cent. (134%) on the pre- 
ferred stock of the Cardenas-American Sugar 
Company for the quarter ending December 
3lst, 1916, will be paid January 2d, 1917, to 
stockholders of — at the close of business 
December 26th, 191 
ENRY P. DU BOIS, Treasurer. 


CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY. 


New Orleans, La. 


The regular quarterly dividend of one and 
three-quarters per cent. (154%) on the Pre- 
ferred stock of this Company will be paid 
December 31, 1916, to stockholders of rec- 
ord December 9, 1916. The transfer books of 
the Preferred stock will be closed at the close 
of business December 9, 1916, and will be re- 
opened on January 1, 1917. Checks will be 
mailed. J. A. McKENNA, Treasurer. 


























CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY. 
(Incorporated) 

Interest on First and General Mortgage Five 
Per Cent. Gold Bonds of this Company, due 
1937, will be paid on or after January 1, 1917, 
upon presentation of coupon No. 10 to the 


Columbia Trust Company, No. 60 Broadway, 
New York, N. Y. 


J. M. B. HOXSEY, Treasurer. 
CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY. 
(Incorporated) 





Interest on l rst Mortgage Five Per Cent. 
Gold Bonds secured by Sinking Fund, due 
January 1, 1918, of this Company will be paid 
on or after January 1, 1917, aeee presenta- 
tion of coupon No. 38 to the lumbia Trust 
Company, No. 60 Broadway, New York, N. Y. 


J. M. B. HOXSEY, Treasurer. 





INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have this day declared a 
dividend of $2.00 per share, payable Monday, 
January 29, 1917, to stockholders of record at 
3:00 o’clock p. m., Friday, January 12, 1917. 
J. W. ALLEN, Treasurer. 
New York, N. Y., December 28, 1916. 


December 30, 1916 








Co-partnership Notice 


WE ANNOUNCE THE RETIREMENT FROM THE 
FIRM ON DECEMBER 30th, 1916, OF 


MR. JAMES H. WAINWRIGHT 


AND THE ADMISSION TO THE FIRM ON JANUARY 
Ist, 1917, OF 


MR. JAMES A. FAYNE 
MR. JAMES S. DUNSTAN 
MR. HERBERT SIERCK 
MR. PAUL B. SKINNER 


Hornblower & Weeks 















































Boston New York Chicago 
Providence Detroit Portland 
DI\ IDENDS. CLASSIFIED ADVERTISING, 
THE PACIFIC TELEPHONE AND TELE- DEFAULTED COAL BONDS wanted. Cas 
GRAPH COMPANY buyer. Box 759, Harrisburg, Pa. 
The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued PITTSBURGH QUOTATIONS. 
Preferred Capital Stock of this Company has : Ask 
been declartd to stockholders of record at the _ é 18 . 
close of business on December 31, 1916, pay- Amer Sewer Pipe ...-eeeeseeees bs 
able January 15, 1917, and the stock books of Amer Window Glass Mach. : 5 - 
the Company declared closed for Preferred Amer Window Glass Mach pid. 122 Sal 
Stock transfers from January 1, 1917, to Jan- Caney River Gas ............-. os 47 
uary 15, 1917, both days inclusive. Columbia Gas & Elec.......... 40 40 
FP. . EATON, Secretary. Consolidated Ice. 2... .ccccceces 4% ) 
Harbison Walker com ....... 120 125 
PITTSBURGH COAL COMPANY Harbison Walker pfd. ......... 108% 110 
Independent Bwg com ......... 314 . 
" Independent Bwg pfd. ......... 16 7 
Pittsburgh, Pa., December 27, 1916. LaBelle Iron Works com....... 77% sal 
The Board of Directors has this day de- Mfgrs Light & Heat .......... 63 65 
clared a dividend of One and One-quarter EE | BON | on ctcGaaeusces cue 99 sa 
(14%) Per Cent. on the Preferred Stock, pay- National Fireproofing com. .... 7% 7 
able January 25th, 1917, to stockholders of rec- National Fireproofing pfd ...... 17 17 
ord at the close of business emery TR, CONS RE Be og ncccaccccvoccccs 18% 18 
1917, . J. LE MOYNE, Secretary. Ohio Fuel Supply .............. 57 ~—s sal 
Ce GORE, cccdccdcestcccee 92 . 
SOUTHERN BELL TELEPHONE AND 0 the ppt eS ee 
TELEGRAPH COMPANY. Pittsburgh Bwg com. ......... 44 a. 
g 
Interest on Thirty-Year First Mortgage A ert ee trreseenes "1% 11 
Sinking Fund Gold Bonds of this Company, Pittsburgh Oil & Gas .......... 11% 12 
due 1941, will be paid on and after January 1, Pittsburgh Plate Glass ....... 130 _, ids 
1917, upon presentation of coupon No. 12 to a Toy’ Mining (ee Sey eT = - ‘16 
the Bankers Trust Company, No. 16 Wall Southern Oil & Transport ...... 8 7 
Street, New York, N. Y. Tonopah | cana Sapient ¥s 00s 57% 4 
OXSEY Tropical Of] ....cccescccccsecee 12 sa 
J. M. B. HOXSEY, Treasurer. SP SL Kkaee eine heedeuweoke me 188 
December 15, 1916. SF OP GD boss satigddscceiccees 38% 41 
THE UNITED GAS AND ih Re U S&S Biemel & Swited ....ccccece 7 108 
CORPORATION Westinghouse Air Brake .......156 sa 
» ? Westinghouse Machine ......... 32 ; 
announces that the Board of Directors of West Pen Tr & Wa Pr com..... 24 25 
The Colorado Springs Light, Heat and Power West Penn Tr & Wa Pr pfd.... 73 741 
Company has declared the regular quarterly 
—— * one a ge ge per cent. (14%) CURB STOCKS. 
on the Preferred stock of the Company, pay- F —?P in 0 an 
able December 31, 1916, to amdehieas et ont PP ay prices = Ae = + ae ay = It 
d December 15, 1916. Checks will be mailed. e most active stocks and bonds ealt i 
= j A. McKENNA “ on the New York curb market follow: 
es ee eee Stocks. High. Low. Clo 
pS ee eee 4% 38% 4 
WESTERN POWER CORPORATION am In Co, 50 p 6.022: 56 BB% OSD! 
The Board of Directors have declared a Butterworth J. ........-. 52% 52 52) 
quarterly dividend of 1% on the preferred Cerro de Pasco. ........ 35 3 84 
stock, payable January 15, 1917, to holders of | Chevrolet Motor. ....... 125 123 125 
record at the close ¥ business December 30, Ce EG. che cdicnass 17 17 17 
1916. H. P. WILSON, Secretary. Cosden Oil & G......... 14% 144% 14 
New York, wae 15, 1916. Haskell Barker ......... 10 40 40) 
Lake Torpedo. ......... Si 81% = 
WESTINGHOUSE ELECTRIC Magma Copper ......... 39% 39 od 
& MANUFACTURING COMPANY. ee ee nneeesese se ae! 
A quarterly dividend of 134% (87% cents per writale Steol |... 222! ont? oft? on 
share) on the PREFERRED stock of this Com- SOV © DiChh aveeessees ' "8% 81% § 
pany will be paid January 15, 1917. , t Am P & P......... ut mm 1 
A dividend of 134% (874 cents per share) on Ok ahoma Ref. ....+--+. > aa o-. 
the COMMON stock of this Company for Royal Dutch. rian ah Rap le Sm oes 51 6 
the quarter ending December 31, 1916, will be Sinclair 2) 61 4 vs oe 
paid January 31, 1917. a Booth ....+..-. boo SY Z 
Both dividends are payable to stockholders Submarine Corp. .....-. of +; a 
of record as of December 30, 1916. Todd Ship. .......+.+-+- 8 8=€=8&2% 
H. D. SHUTE, Treasurer. United eer ie 48% 48 48 
New York, December 20, 1916. United Motors. ......... 45% 441% { 
Wright Martin ......... 14% 134% 14 
The Western Union Telegraph Company. Unit Verde Ext......... 38 27 38 
New York, December 12, 1916. Wabash P T. ........+:: 21% #«+20 20 
DIVIDEND NO. 191. BONDS. _ 
A quecverty. ey of ONE AND ONE- AT &T 5s, wi........ 991, 99 99 
UARTER PER CENT. and ONE PER CENT. Cosden 6s, new ........ 105% 105% 105 
XTRA has de declared upon the Capital Midvale Steel 5s....... % 95 95 
Stock of this Company, payable at the office Pi Oe Gee W bi vedcteosuas 97% 97% MM 
of the Treasurer on and after the 15th day of Russ Gov 64s ......... 9814 981% 98 
January, 1917, to shareholders of record at Sinclair Oil 6s. ........ 115 111 115 
the close of business on the 20th day of De- Russ Gov 5\4s.......... 94% 94% 1 
cember, 1916, PS ae eee 98% 98% 98° 
The transfer books will remain open. —_—— 
LEWIS DRESDNER, Treasurer. *Ex-dividend. 
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N. Y¥. STOCK EXCHANGE PRICES. 


The week 
larity in Wall 
disposition on the 
to retire short commitments. 


street prices wit 
part of the b 









has been one of irregu- 


ha 
ears 


The mar- 


ket closed in a rally on Friday, which 
closes the year’s business. as Satur- 
day has been declared a holiday: 
High Low Close 
ll SE 11% 10% 11 
Allis-Chalmers.................. 27 26 27 
Allis-Chalmers, pfd..........+-. 86 8414 8434 
Am. Ag. Chem........... aT Fe 89 
US Sere 464% 4534 46! 
American Car & Fdy....2....... 645% 63% 6454 
Am. Cotton Oil pfd.......... 10016 100% 100% 
Aamarieass FEL... .cccocscccecess 124% 12 12 
American H &Lofd. et aktanseds 6234 6134 6234 
“| | “Re SES 31% 30%, 31 
i SERCO 18% 185% 18% 
Am Linseed pfd.................. 504% «50 5014 
American Locomotive ........... 77 75% 76% 
American Smelting.............. 1041 102! , 104 
American Smelting pfd eS 933¢ 933%% 93% 
American Steel & Fdry.... .. 60% 60 60 
American Sugar................. 10854 108% 108% 
American Tel & Tel..... ....... 1233< 12314 1233% 
American Woolen... ......... 43% 425, 43% 
American Woolen pfd............ 94% 9416 941% 
4 A eee ae 45 44 45 
Amopicnn Zinc... o.c.ccccccces 37% 35% 37% 
GR aii oscccckas< ere 81! 80% 81% 
eee Ra ae 103% 103% 1037 
"3 _ 3 saat 11234 107% 11234 
Baldwin Locomotive............. 58% 5614 57% 
Baldwin Locomotive pfd.......... 101 101° 101 
SE ain atineass n0sckckn 84 §31<4 84 
Bethlehem Steel..................525 504 525 
is cea icabsnseg kiss 4516 45% 4534 
Canadian Pacific............... 165% 165% 16544 
Central Leather.................-. 85 81 85 
Chandler Motor..............+- 99 96 99 
IR co co caccascececéc 65 65 65 
Chic Gt Western................- 14 13% 13% 
IND, o5scescnssscccee 91% 90% 91! 
6 3 3 eee y 
“|e ~ 
ST EE AI oop cimse noveesee 
COE; PME TOR... .ncccccccsccecs 
IN iil cliacemaciceaie 
Corn Products pfd 
Crucible Steel : 
Cuba Cane Sugar... 
Del. & Hudson,....... 
J Saga eaehpreee 
i 6n0cdon cudendeuseeeie 
SS ee 
_ 1? Serr 
Erie Ist pfd. ci kaxtandoweunetacensan ‘ 4 
General Electric............0+.-. 5 
Mn Sesensetoueabate 5834 OBS 
Granby Mining...... Sbutienceseek 88 867% 88 
Great N Ore Sub..... ssccsccces SO% 34%, 35% 
Geeene C Copper...cccccccs cscs 43 43 <3 
Mlimole Cantral.......ccccccedecce 10574 105 185% 
ria cnatnaatecéd acemi 5634 5554 5634 
os Sa oiag. agadheu 1635 1614 16% 
SE “SS 264% 25% 26 
Int Mer M pfd ctfs ............. 8734 85%, 867% 
International Paper... .......... 46 43 453% 
International Paper pfd.......... 10334 101 10334 
i es a 41% 4034 41% 
SI OO voc cvtcenacecsssese 2534 25% 25%, 
_ _. ee sntgabecseesassen 451% 43% 45%¢ 
IES si cictd ans veciaeen 821%, 80% 82 
Re 784 773% 73% 
Lee Rub. & Tire................. 28 25% 28 
EE Es cceenntssJeuckenns 48 46% 47% 
Maxwell M 1 pid etdeichbbunse« 684% 6714 68% 
Mexican Petrol 90% 95 
Miami Copper 93% 38 393 
Missouri Pacific...... 54% 15% «154% 
6 c¢ciccabashdet0iens:. 101 101% 100! 
NT rrr ee 27% 26% 27 
CN Citks na rhsaenenaiaten 58% 58 58 
Nevada Cons Copper .....-...... 23%% 23 235% 
2 SO Se eeeeress 145 142 143 
Se) or 104 103% 104 
8 0 24 areaaree 514% 50% 50% 
) J . 4 Ae papa 291g 28% 29} 
Norfolk & Western .............. 13444134 134 
Weetherm Packie... .cccccccccces 10934 10914 10934 
LD rere 2034 20% 20% 
EE MEE MU ccccecdéecdbece 4 32 32 32 
Pennsylvania R R..............5- 57 5634 5634 
Pittsburgh Coal .ctfs............. 39 37% 39 
IEE Giese. oeverccctsees 76 73% 74 
Be 163 163 163 
Ry Steel Soring. .....00ccccccccecs 14914 4914 49% 
ROP COR COBO. 6 occcccccccceccs 2554, 25% 25% 
a ee 10214 101% 101% 
8 GO” eee 77% 74% 77 
Rep. Ir. & Steel pfd.............. 104 103% 104 
ae Satie 637% 637 
Seaboard Air Line................ 1714 1654 17% 
Southern Pacific............. sae 9644 97 
tics sibecarudess sews 32% 31% 31 
i icasapesesneeiaws Ve 104144 100% 1035% 
Stutz Motor............ sient 483, 48! 4814 
. | a eee err 23714 22234 236 
ES, Oe ee 147%, 14534 147% 
See. Cee TRBEOB. o.oo ccccccccces 99 987% OSI 
Saree 150 149 149 
PRP, ccncecvoscethene#ts 111 108 11034 
Eg ite dec dwodesnwupad -. 62 605, 61 
ET Th.) 096 Sosasteckstibbes 64144 6314 644% 
iicbittndencaseewesoness 106144 10354 106% 
NE Miss oc cgsccesesecsees 119 11946 11% 
| SS ee 101%4 9834 10134 
eg hence agen ein 431 43 43 
be rictindcccesosesoceceoes 1544 15! 15% 
TT UE ditdwenessesisnness 5714 55 57 
ree 27 27 27% 
Wess Union Tel........cccessecss 9644 96% 9614 
Westinghouse............-..0++. 54% 54% 545% 
Woolwerth..........ccessccess, 138% 138% 1381< 
Willys-Overland................. 3634 34% 3514 


CURRENT QUOTATICNS 








STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzhelmer & Co. 
25 Broad Street, New York City. 


Bid. Asked 
Anglo-American Of] Ltd.. cndates ee 7% 
The Atlantic Refining OO... a0. 0.00. 080 1000 
Borne-Scrymser Co .........cecece 470 500 
Buckeye Pipe Line Co.............. 112 116 
Chesebrough Mfg. Co., Cons........ 440 460 
Si iadatsbscvdcendsuctes 50 70 
COME CIEE. . cin. cancccccccecectal 530 550 
Crescent Pipe Line....... ccene cased 40 $5 
Cumberland Pipe Line................ 130 140 
OY See 220 225 
Galena Signa! Oil, pfd............... 140 145 
Galena Signal Oil, com ...... os aakan eee 185 
BIE IOs on co ccccsccccceees 228 232 
Indiana Pipe Line................ --.110 115 
International Petroleum Co., Ltd..... 1014 1034 
Cg i8 19 
BOGUT WEEE DUMMIES cocovcvesccccsces 215 220 
Northern Pipe Line ..........ccccess 105 110 
OO Be rrr 395 
Pennti-Mex. Puel Co. ... ....cccccsees 57 62 
EE cd dhip oes dndssonisecs 14 15 
Pierce Oil Corp. Conv. 6's 1924.. 82 85 
ie ee he aaa 590 600 
ED UD TEs 5 rc ancaccectvsccces 325 330 
Solar Refining Co............. eee. 000 370 
Southern Pipe Line...........0060++2-215 220 
SOUT UE SIE” oa cc sccckecccccceccss 575 585 
South West ot Pipe Lines.. » 115 120 
SS Ts fe” | ee 355 360 
Standard Oil (Ind. Ss Ee eS 815 825 
ES Be fe oS re 560 580 
Standard Oil (Ky.).. an uaenaeeee 770 785 
Standard Oil (Neb.)........0:...000+. 550 570 
NS gs Aaa 697 702 
Standard Oil (N. Y.)......... iagtiniadea 267 270 
Standard Oil (Ohfo)...............00. 445 455 
RS oa a 5:5 saa aukemene 115 120 
I occ anc enedbesdentbes 92 94 
Is gnkdsi02-0ecensesesindcas 380 390 
IIE 600 s0endncciccwcsaas 40 45 


MISCELLANEOUS OIL COMPANIES, 
sid. Asked. 


Comdem & Ce. vccscccccos avi ae 17 
Gulf Oil Corporation...........500 330 
Houston Oil Co. ..... cteeees aoe 221% 
Imperial Oil Co, Ltd. ..........200 
Magnolia Petroleum Co......... 300 ee 
Midwest Refining Co. .......... 80 81 
Sapulpa Refining Co. .......... 9% 10% 
Sinclair Oil & Refining Co...... 60%, 61% 
Merritt Oil Corporation........ 11% 12 
Elk Basin Petroleum Co........ 7% 8 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. Asked 
American Light & Traction com..... 374 378 
American Light & Traction pfd...... 111 113 
Adirondack Electric Power, com..... 26 28 
Adirondack Electric Power, pfd...... 86 &9 
*Am. Gas & Elect.,com.............. 141 146ex 
*Am. Gas & Elect., pfd............+.- 50 52 
Am. Power & Light,com......... ahia. §0 
Am. Power & Light, pfd.............. 87 89 
American Public Utilities, com....... 40 44 
American Public Utilities, pfd........ 71 T4ex 
American Waterworks & Electric.... 11 13 
Anr. W. W.& E. participating pfd . 26 28 
Am.W.W.&E. First pfa ‘Shuleiaanees 70 74 
Associated Gas & Electric Co. pfd .. 40 60 
Carolina Power & Light Co., com... 38 42 
Carolina Power & Light Co., pfd.... 98 102 
Cities Service, COM.'........s00scecees 321 324 
Cities Gervice, old. .......ccccccccse 92 94 
Colorado Power, com,.........ss..0. 29 33ex 
Colorado Power pfd ...........+2000- 100 104 
Comwth P. R. & L., com........0000. 58 61 
Comwth P.R & L., pfd.............. 80 83 
Denver Gas & Elect. a, a Pe preen 98 100 
Electric Bond & nee hatecadsee 100 102 
Empire Dist. Electric pfd............ 90 95 
Federal Light & Tractic = Or 15 18 
Federal Light & Traction, pfd........ 54 57 
Gas & Electric Securities, com........ 300 325 
Gas & Electric Securities, pfd........ 95 100 
Northern Ohio Electric com........ 44 46 
Northern Ohio Electric pfd....... . 80 83 
Northern Ontario Lt & Prcom....... 14 17 
Northern Ontario Lt & Pr pfd........ 59 64 
Northern States Power com...... soe ae 106ex 
Northern States Power pfd....... Jas Ce 100ex 
Ozark Power & Water, com.... «.... 44 48 
Pacific Gas & Electric,com.....: .... 62 64 


Pacific Gas & Electric, pfd............ 91 92 
Republic Ry. & Light raf eee 5 
Republic Ry. & Light Co., pfd........ 74 7¢ 


Southern California Edison,com.... 93 96 
Southern California Edison, pfd..... 106 108ex 
*Standard Gas & Electric, com....... 15 16 
*Standard Gas & Electric, pfd........ 42 43 
Tennessee Ry Lt & Power com....... 10 11 
Tennessee Ry Lt & Powerpfd....... 44 48 
United Light & Rys.,com........cec0e. 47 50ex 
United Light & Rys., lst pfd......... 76 78ex 
Western Power,com..............- 19 21 
Western Power, pfd..........--.000s. 68 71 


*Par value $50. 





CHAIN STORE SECURITIES, 


Quotations by Merri Lynch & Co., memt 
New York Stock Exchange, 7 Wall St 
Bid Asked 
*Kresge com. . eee Sa a 11% 
*Kresge pfd. .. 21 eee 8d 
CR Us dias nig ain dae eee +4 47 
*McCrory pfd. . 94 97 
Woolworth con ‘ 2 .138 140 
Woolworth pfd. cy sane 126 


 *E x- divide nd. 





PUBLIC UTILITY QUOTATIONS. 


Quoted by Lamarche & Coady, 14 Wall St. 
New York. 


Bid Asked 
Am Gas & E! com +) acne eaieaaael 140 145 
Am Gas & El old... ...ccccccccccscce 5 52 


Am Light & Tr com............e00++-300 877 
Am Light & Tr pfd ookae 114 


Am Power & Light com..........--++ 78 79 
Am Power & Light pfd.. 58 89 

Am Water Works and El ist ‘pid... 70 73 
Am Water Works I articipating. sea 28 
Cities Service com.........sccsseees 322 324 
Cities Service pfd ..........cesceccess 92 94 
Commonwealt p Pr Ry & Lt pfd.. - on 83 
Northern States Power Co.... ae 107 
Northern States Power pfd........... 99 101 
Pacific Gas & El com.......0.-+e+00. 62 63 
Pacific Gas & El pfd.........secceee 91 92 
Repub lic Ry & i SOG. ccgsvane. aden 48 49 
Republic Ry and Lt pfd.......cecces 74 76 
So Cal Edison com ..........ss+eee- 93 95 
So Cal Edison pfd.......esccosesseces 108 112 
Tennessee Ry, Lt & Power com..... 45 47 
Tennessee Ry, Lt & Power pfd...... 10 il 
United Lt & Rys com..........-se0- 46 49 
*United Lt & Rys ist ofd .......... 76 78 


*Ex Div. 1% 





HISCELLANBEOUS STOCKS. 


Quoted by W Wiammeon & Squire, 25 Broad Street, 
New York City. 











Bid Asked 
| Am Chlolp cna... .....ccrcgercsccsotios 60 
Am Chicie pf cakapleonaetes 78 33 
| American Piano ea EE 17 20 
| American Piano, pf........+esesseeees 76 79 
| Am Type Founders com..........++++ 40 45 
| Am Type Founderspf.............++- 92 96 
| Borden Con M cau Ke danas oops ee 
| Borden Con M pl .........0.eseeree8 105 107 
5 SE asc ccccecasorennrtad 70 75 
SINE 5 shige coescasscaeesae Sue 99 
Hercules Powder..... San meena 295 305 
Lehigh Valley Coal Dated. .cascc0ente 92 97 
| *New TE SEA. 6500 05s+0vescese -.ee 3840 350 
EY SR nincnsccctaneeveoonenraes 63 66 
Otis Blewator 9f.....scccoccccoccescce 90 95 
POWER ORF GRE. ccc cccscveroneceos 155 =: 165 
Royal Bak P pf...........0..ce00 v000 ae 103 
a) Os eee 262 268 
*New. 
| ORDNANCE STOCKS, 
| Q 1otations by Gilbert Eliott & Co., 27 Pine 
| St., New York. 
Bid. Asked. 
| Aetna Explosives pfd.......... 40 50 
| Amerionn BRAGS  oiccecenéensed 342 346 
| Ameri British Mfg Co com. 10 20 
| American & British Mfg Co pfd. 30 40 
| tlas Powder COM... .cceccoresé 152 157 
| Powder pfd......cceccsess 99 102 
| Bal 1 WHOS. <x 2450 asaeenn 117 12: 
| Bite 6 WY GOR. va cesicacavens 565 650 
oe oe ae Sees 78 85 
| Canada Foundries & Forgings. .190 210 
inada Found: & Forgings pfd 90 100 
} Canadian Car Foundry com.. 40 50 
Canadian Car & Foundry pfd.. 75 85 
Canadian Explosives com...... 400 500 
adian Explosives pfd...... 104 110 
Carbon Steel Com.......cccccos 98 105 
Carbon Steel Ist pfd..........--. 98 102 
Carbon Steel 2d pfd........e0- 78 83 
Colts Arms inudbn s éon samen 790 825 
Crocker Wheeler com.........-. O4 98 
Du Pont Powder com new...... 262 267 
Du Pont Powder deb 6% pfd..103 105 
Electric Boat OGE. 2s0seeeeenn 280 300 
Electric Boat ERS 300 
Hercules Powder com. re 305 
Hercules Powder pfd........... 116 119 
Hopkins-Allen Com.......eeeee- 15 25 
Hopkins-Allen pfd........+eee+- 40 60 
International Arms ........e+0. 22 2 
Lake Torpedo Boat........eee- 8 10 
| Midvale Steel Ordnance...... 67 68 
| Niles-Bement-Pond com........ 170 175 
| Niles-Bement-Pond pfd......... 105 110 
| *Submarine I . osave ene dae 26 28 
ee ee a re 575 610 
| Winchester Repeating Arms...1000 1200 





MORTON LACHENBRUCH & CO. 





120 Broadway, New York. 
Bid. Asked. 
un Cyar nid GO08s saceséa 28 32 
1 Cy I er 49 55 
I ee 56 
r Tobacco 19 21 
RE APRS SE 130 133 
A Machine.....310 340 
PDs asdcanedoeeie 160 170 
! ( yl eee 11 15 
» {merica 188 195 
Ire ‘ : erie i 
Kodal ip dane ee 608 
Bre ee We . 46 50 
Bre pfd = ae He! 98 
Empir teel & Iron com...... 40 50 
Empire Stee Iron pfd . 1 83 
Hale & Kilburn com. Prey he 19 
Hale & Kilburn ey IS A Ale 38 45 
[ rsoll-Rand com.... sare a 260 
‘ tand pfd ..104 107 
sy co 6 40 
L I |) ee SS 92 
cor 451 , 16% 
Pe eee | &S8 92 
Alkali ne tock nO 9) 
Perret ee 130 —~ 135 
WVAY cecocccsseevessesee 285 < 
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THE FINANCIAL WORLD. 











The present-day popularity of 
Farm Mortgages*as investments 
makes it allthe more urgent that 
investors buy their securities 
from recognized sources only. 
Our ex ience covers 83 years, without 
the loss by an investor of asingle dollar. 
Investigate — send for descriptive pamph- 
let “| ” and current offerings. 
We're Right on the Ground. 





wae EJ .LANDER & C0... 
: Capital and Surplus One Half Million Dellers | 








Our Business © a] 
is to select and to make the best 
Farm Mortgages 


———_—_—_— 




















FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








NOTICE. 





SALE OF BOISE AND ARROWROCK 
RAILROAD.—DEPARTMENT OF THE IN- 
TERIOR, Washington, D. C., December 5, 
1916. 

In pursuance of an Act of Congress en- 
titled “An Act to authorize the Secretary of 
the Interior to cause to be apocniees and to 
sell the Boise and Arrowrock Railroad, and 
for other purposes,” approved August 11, 1916 
(Ch. 318, 39 Stat., 506), motice is hereby given 
that the property described below will be sold 
at not less than its appraised value, at pub- 
lic auction to the highest bidder, at the office 
of the Project Manager, U. S. Reclamation 
Service, city of Boise, Idaho, at 2 o’clock 
P. M., January 10, 1917, to wit: 

ITEM 1. That part of the Boise and Arrow- 
rock Railroad extending from its junction with 
the Oregon Short Line Railroad at Barberton, 
Idahq, to its junction with the Intermountain 
Railway near the mouth of Moore’s Creek, 
Idaho, a distance of approximately 11.75 miles, 
being all the right, title and interest of the 
United Stat®s in and to the right-of-way and 
all structures thereon; subject, however, to 
two certain contracts, one with the Oregon 
Short Line Railroad Company, dated Novem- 
ber 16, 1915, and one with the Barber Lumber 
Company, dated May 2, 1911, copies of which 
contracts will be furnished upon request. Ap- 
praised for $99,190.00. 

ITEM 2. The track material now upon that 
part of the right-of-way of the Boise & Arrow- 
rock Railroad extending from the above-men- 
tioned junction point with the Intermouastain 
Railway to the Arrowrock Dam, Idaho, a dis- 
tance of approximately 5.25 miles. Appraised 
for $17,793.00. 

ITEM 3. The right, title and interest of the 
United States in and to the right-of-way for 
approximately 5.25 miles referred to under 
“Item 2,” excluding all structures thereon. 
Appraised for $26,207.00. 

ITEM 4. Two locomotives, appraised at 

,000.00 each; one combined gece weer and 

aggage car, appraised at $750.00; one pas- 
senger coach, appraised at $500.00; two flat 
Cars, appraised at $100.00 each; twenty-six 
gondola dump cars, appraised at $250.00 each. 

1 rolling stock standard gauge. 

Each of the above-mentioned items will be 
offered for sale separately. Item 2 and Item 3 
will be offered together first, and if not struck 
off will be offered separately. The rolling 
stock mentioned in Item 4 will be offered in 
parts. Each successful bidder will be required 
to deposit, at the time of accepting the bid a 
certihed check or New York draft payable 
to Special Fiscal Agent, U Reclamation 
Service, Boise, Idaho, for 10% of the appraised 
value of the property struck off to him. Upon 
eeeoeel, bid and payment of the full pur- 
chase price, the Secretary of the Interior will 
transfer, by appropriate conveyance, all the 
right, title and interest of the United States 
in and to the property so sold. The entire 
sale is subject to the approval of the Secre- 
tary of the Interior and to his right to reject 
any or all bids. In case of the rejection of 
any bid, the proceeds of the check or draft 
deposited by the bidder will be returned to 
him at once. 

ALEXANDER T. VOGELSANG, 
Acting Secretary of the Interior. 
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RS. BLANK wanted it. 
Mr. Blank didn’t. 
Didn’t, because he couldn’t 


see why it was necessary to 
build a greenhouse to grow the very 
things you could often buy at less 
cost. 

Looked at it as “one of those 
fool hobbies that so many of the 
women folk are riding these days.” 

Mrs. Blank wanted it, first of all 
because she loved flowers and grow- 
ing things. Loved them for them- 
selves; and because of the joy of 
seeing and helping them grow. She 
wanted not only flowers—but flow- 
ers grown in her own Glass En- 
closed Garden. Flowers in which 


NEW YORK 
42nd St. Bldg. 
CHICAGO 
Rookery Bldg. 
TORONTO 
Royal Bank Bldg. 


Irvington, N. Y. 
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Bldg. 


The Busing of This 
Greenhouse 
Was an Interesting Instance 


she could take the pleasurable pride 
of possession. 

The house was built. 

Under the benches, the gardener 
grew, as a mid-winter surprise, 
some asparagus and rhubarb. Mr. 
Blank promptly began to take in- 
terest, 

Now he claims that the green- 
house gives him as much genuine 
pleasure as anything he ever put 
his money in. 

This is a true sforiette of Mr. and 
Mrs, Blank.. Their real names glad- 
ly given on request. 

The house is fully described in our 
Booklet No. 138. Send for it. 


Jor, @Bjurnham@. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 
BOSTON 
Tremont Bldg. 
ROCHESTER 

Granite 


PHILADELPHIA 
Widener Bide. 
CLEVELAND 
Swetland Bidg. 

MONTREAL 
Transportation Bldg. 


FACTORIES 


Des Plaines, Il. 


St. Catharines, Canada 
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| LLOYDS BANK LIMITED. 





HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 





——— 








Capital Subscribed 
Capital paid up - 
Reserve Fund - 
Deposits, &c. 
Advances, &c. 


($5 = £1.) 


= 


$ 156,521,000 
25,043,360 
18,000,000 

669,793,390 
282,679,485 — 





THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 17, Cornhill, London, E.C. 











French Auxiliary: 


Offices at PARIS, BORDEAUX, 


LLOYDS BANK 


(FRANCE) 
BIARRITZ and HAVRE. 
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